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In acknowledging the receipt of some important information 
given him by the National office, a member expressed his appreciation 
as follows: 

“Please accept our thanks for your attention. We confess 
we did not appreciate how valuable membership in your Associa- 
tion is.” 

As the “Bulletin” has frequently said, the National office has 
facilities for helping in the solution of perplexities and problems 
arising in the course of credit work which make its possible service 
altogether out of proportion to the cost of membership; and again 
opportunity is taken to urge all members to use the Association 
as an arm of their credit work, and to feel no hesitation in calling 


upon any of its departments. 


New Members Reported During June 


Atlanta, Ga. 
Gailmard & Kendricks........ C. M. Gailmard 
Boston, Mass. 


Curtis’, William, Sons Co George W. Curtis, 


Eee 
Horace E. Whitney, 
a es 


Dover Stamping & Mfg. Co... 


Merchants’ Bonded Legal Asso- 
ciation 


Washburn-Crosby Co. 


Chester A. Bailey, 


Rea 


soeeeudl George M. Coss, 


Me hack one aia 


Buffalo, N. Y. 


Buffalo Engraving Company..Hubert K. Perry .. 


Chicago, Ill. 


H. W. Diener 
7 Joyce 
. Lucas 


Diener, Geo. W., Mfg. Co.... 
Empire Paper Co 

Henning, Wm., Co 
Meyer-Both Co. 
Perlman Bros. & Weinfeld...J. Rosenthal 
Scotch Woolen Mills......... i. Grunllatt 


Cincinnati, Ohio. 


Baker, Byron Co., The........ R. G. Morrison 
Bradstreet Co., Levi . Goodale 
Cahill Shoe Co., ee C. S. Faxon 
Cincinnati Time Recorder 

Company W. S. Campbell 
Hill & Griffith Co., D. S. Richards 
Moos, J. B., Co., T 
Ouken, Oscar. Co., The Oscar Ouken 

Dallas, Texas. 
Adkin-Polk Company, 
Brennan-Signaigo Cigar Co...G. ‘J. Signaigo 
Emerson-Brantingham Imple- 

MN dade dics can cinete G. L. Pettibone 
Fisk Company of Texas, The.Wayne Murray 
Miller, H. C., C H. 

Morton Milling Co H. A. Steger 
Pratt Paint & Paper Co...... C. D. Pratt 
Reilly, Jim M., Co........... B. E. Thornton 
a Implement 


Southern Rock Island Plow 


Tex-O-Cide Chemical Co..... R. M. Robinson 
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Edw. G. Keating.... 


Gain kaa sale B. EB, Balczynski ... 


icaieensta G. J. Stegemeyer.... 


Commission Merchants. 


-Lumber, Roxbury, Mass. 


. Stamping. 
-Mercantile Agency. 
-Flour. 

--Photo Engraving. 


-Sewer Pipes. 


Hardware Specialties. 
Paper. 
Vinegar. 


.Engraving and Illustrating. 


Clothing. 

Tailors. 

Printing and Publishing. 
Mercantile Agency. 
Boots and Shoes. 


Time Recorders. 


Foundry Facings and Supplies. 
-Cigars and Tobacco. 


Store Fixtures (Display). 


Cigars. 


Agricultural Implements. 


Wall. Paper and Paints. 
Produce. 


Agricultural Implements. 


Agricultural Implements. 
Chemicals. 


w 
a 
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Davenport, lowa. 


Shoecraft, S., & Son Co R. J. Arnold, 
Clinton, Iowa. Flour. 


Des Moines, lowa. 
Beatrice Creamery Co Ge Butter. 


Evansville, Ind. 


Anchor “ny Co . F. Kley Steamboat and Mine Supplies. 
Beach & Fuller Co P. Gregory 


Becker Wagon Works........ E. F. + eee Vehicles. 
Bement & Seitz Co Groceries. 
Agricultural Implements. 
Bockstege Furniture Co., Furniture. 
Boetticher & Kellogg Co.....0. H. Kellogg Hardware. 
Brizius, Chas. W., Co Norman J. Brizius...Flour and Feed. 
City National Bank........... C. B. Enlow 
i | Sa Hardware. 
i Stoves and Ranges. 
Crown Potteries Co 2 Table Ware. 
Davidson-Dietrich Plow Go. "A, Diets ich Agricultural Implements. 
Evansville Bookcase & Table! “* “}**" °S*h] WHR E*| 
 seanealiia ita hm kno’ ¢:nc aie Varney Dixon Furniture. 
Evansville Furniture Co Phil C. Nonweiler... Furniture. 
Evansville Grocery Co . Fehl Groceries. 
Evansville Metal Bed Co Wm. A. Koch Furniture. 
Evansville Packing Co H. H. Mannheimer. -Packers and Packing House 
Products. 
Evansville Stove Works...... S. A. Reese Stoves and Ranges. 
Evansville Trunk Co Trunks and Valises. 
Fendrich, H 


Cigars. 
= Bosse-World Furniture 


: Furniture. 
Hartig-Becker Plow Co A. W. 3 emcesnnamae .. Agricultural Implements. 
Hercules Buggy Co Chas. Bohannon .....Buggies. 


OY OS ee P. B. Wallace Boots and Shoes. 
Ichenhauser EG ei ion b et S. L. Ichenhauser ...Crockery. 
Imperial Desk Co Gilbert H. Bosse.....Furniture. 
Indiana Stove Works......... S. A. Reese Stoves and Ranges. 
International Harvester Co...J. F. Allensworth....Agricultural’ Implements. 
Tohnson, E. C Otto Saupert Paints, Oils and Glass. 
i A. F. Karges Furniture. 
H. B. Walton Printing. 
Herbert Leich Drugs and Druggists Sundries. 
Mackey-Nisbet Co. .......... J. A. McCallan Dry Goods and Notions. 
Naas-Sanderson Co. Fruits and Produce. 
Neitert Produce Co Fruits and Produce. 
Neumann, John G.. Co Boaz Crawford Fruits and Produce. 
Never Split Seat Co Seats. 
Ohio Valley Seed Co......... RE WRN ees. oy. oh Seeds. 
Old State National Bank..... F. R. Wilson 
Orr Iron Co 
Parsons & Scoville Co H. W. Snarrenberger. Groceries. 
Peerless Selling Co H. F. Weaver Sanitary Earthenware. and 
Plumbers’ Woodwork. 
Pennington, R. H.. Co., Inc..W. P. Geissler Fruits and Produce. 
Peonles Savings Bank Frank Schwezeman.. Rank. 
Southern Stove Works....... Nestor Brentano ....Stoves and Ranges. 
Southwestern Rroom Mfg. Co.T. R. Kuhlman ‘ 
Specialty Furniture Co H. J. Rusche Furniture. 
Sterm-Stock & Co Andrew Sterm ...... Confectionery. 
Torian & Barbour Hat Co....G. L. i Hats, Caps and Gloves. 
img Plow Co H. B. Kinchel......./ Agricultural Implements. 
H. F. Reichmann.... Bank. 


aul 1? Luhring. .. . Lumber. 
W. Lamey, Sr...Flour and Feed. 
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Indianapolis, Ind. 
Cones, C. B., & Son Mfg. Co.F. A. Butler . 
Indianapolis ’Corrugating Co..L. A. Bowen Corrugated Metal. 


Kansas City, Mo. 
Armour Packing Co 


Kansas City, Kan..Packers and Packing House 
Products. 
Berkowitz Envelope Co W. J. Berkowitz.....Envelopes. 
Hood, Abner, Chemical Co...Miss N. A. Bamber. . Chemicals. 
—o Harvester Co., 
— Robt., Furn. & Carpet 


Agricultural Implements. 


1 Geo. W. Taylor, Furniture and Carpets. 

Lysle, J. C. Milling Co., The..Weavenworth, Kan....Milling. 
Pioneer Trust Co............ E. W. Banking. 
Rock Island Implement Co.. Agricultural Implements. 
Smith-McCord- Townsend D. 

a ae . G. Hindman 
S. W. Natl. Bank of Com.. i 
Valentine Hat Co............. oe J. Valentine 


Louisville, Ky. 

Credit Clearing House........ C. B. Nordeman Mercantile Agency. 
Louisville Clothing Co M. R. Harned Clothing. 
Louisville Furnishing Goods 

eee ae iin eine bil S. Goldstein Furnishing Goods. 
Louisville Provision Co Alex. G. Hunter, Jr...Provisions. 
Myer, Bridges C Philip Braun Woodenware. 
Ross Seed Co William Ross 


Memphis, Tenn. 
Barton, F. G., Cotton Co....Richard B. Barton...Cotton Factors. 
Mississippi River Levee Assn..Jno. A. Fox 
Phoenix Cotton Oil Co Cotton Oil. 
Woolwine, L. M., & Co.......L. M. i Boxes (Paper). 


Newark, N. J. 
Union Brewing Co Chas. A.Scheffmeyer. Brewery. 


New York, N. Y. 
Electrolytic Art Metal Co....Arthur C. Clark ....Cut Glass and Silver Deposit 
Tableware. 
Shapiro & Co Benj. Shapiro Cotton Goods. 
Omaha, Neb. 
Herschel, R., Mfg. Co......... S. C. Morgans, Mgr.. Agricultural Implements. 


Philadelphia, Pa. 
Bridgman Bros. Co H. S. Bennett Pipe, Fittings and Plumbers’ 
Supplies. 
Coseier: Chait Co. ........0c0 J. ey Trester... .Chairs. 
Fox River Butter Co . Ross Butter and Eggs 
German-American Hosiery coer 
The, 
Haney, Kuttner & Raab 
Koller Boiler & Tank Co..... [ J. Koller 
Labe, Benj., & Sons.......... Sidney Labe . 
Penna. Knitting Mills......... E. E. Child Knit Goods. 
Richardson & Boynton Co....Maxwell E. Gilbert..Boilers, Furnaces and Ranges. 
Struck, Chas., Co E. S. Opdyke Paints. 


Portland, Ore. 
.F. A. Danielson 
Northwestern National Bank..Edgar Sensenich ....Bank, 
Providence, R. I. 
American Enamel Co Chas. A. Gamwell, 


PS ce ee Enamelers. 
Brown Bros. Co D. Russell Brown, 


EL Us sxenbecdan Mill Supplies. 
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Hanley, Jas., Brewing Co.. 
Narragansett Wholesale Gro- . 
Sere Gi didetededidceson sees <csdeccadeebibecees Groceries. 


Providence Brewing Co...... Gustave F. Mensing. . Brewery. 
Whipple, F. W., & Co 


.Spencer H. Ober ...Brewery. 




















Neasecncesesedelegheteescses Eggs. 
St. Joseph, Mo. 
Adams-Collyer Mer. Co...... W. J. Adams........ 
American Electric Co........ 29 eee Electrical Supplies. 
August, A. J., Clothing Co...A. J. August......... Clothing. 
Goetz, M. K., Brg. Co........ ag =e Brewery. 
Knight-Reed Mer. Co........ O. B. Knight ........ 
St. Louis, Mo. 
Blanke Mfg. & Supply Co....R. L. Blanke........ Dairy Machinery and Supplies. 
Merkle Wax & Candle Co., 
DA, . camiiehatlns tganannede G. H. Rautenberg....Candles. 
Mound Tool Co.............. A. F. Langennohl....Hardware and Tools. 
Oakland Foundry Co......... Hugo Ehret, Secy. 
Belleville, tll Foundry. 
United States Life Ins. Co....T. T. Elliott......... Insurance (Life). 
Westinghouse Electric & Mfg. 
TE... 0 oc Getethintitaltipientente eine E. A. Roworth....... Electrical Supplies. 
Washington, D. C. 
ee Fe ean ck Cc ciibaicbi ahaa banks ces Crockery and Glassware. 







Andrews, R. P., Paper Co....L. F. Valentine...... Paper. 
Curran, Guy, & Co........... 


Dulin & Martin Co........... Anton Stephan ..... Crockery. 


DN Che vue wineneahecade Giles Dyer .......... Paints and Glass. 
Federal National Bank...... John Poole ......... Bank. 

Goldenberg, M. ............. SE Dry Goods. 
Havenner Baking Co......... eee Bakery. 

Hibbs, W. B., & Co........... W. W. Spaid........ 


Kanns, S., Sons & Co...,..... C. M. Keefer........ Department Store. 










































Pa Es mk. Maven cconate M.A; eeme........ Packers and Packing House 
Products. 
Been NGS ons covciccacksoe A; Lidbawem: «24.05: Groceries. 
SO nent a dacebn vie Jos. Loughran ...... Tobacco. 
Mitchell, John, Jr., Co........ Jas. A. Messer ...... Plumbers’ Supplies. 
Moses, W. B., & Sons......... R. A. Hopper........ Furniture and Carpets. 
Parker, Bridget & Co........ Bailey Shumate ..... Department Store. 
Security Savings & Commercial 
RR ee eer Julius Peyser ....... Bank. 
Seventh St. Savings Bank....S. R. Waters ....... Bank. 
PE, Un. Miter evcviteseieas A. P. Harten .......: Sand and Gravel. 
Stone’s Mercantile Agency....Wm. R. Stone....... Mercantile Agency. 
Union Savings Bank.......... C. L. Bowman....... Bank. 
U. S. Savings Bank.......... W. bs; Cooper: : .i..% Bank. 
Washington Times Co........ Se 
Woodward & Lothrop........ Max Fischer ........ Department Store. 
Wheeling, W. Va. 
Bachmann’s, OR viata Chas. Bachmann .... Produce. 
Bank of the Otic ee J. H. McDonald ....Bank. 
Burroughs Adding Machine 
Es s « Cake Ae ialaedl ati FoR. PMO oi 5 bv co's Adding Machines. 
City Bank of Wheeling, The..A. S. List........... Bank. 
Ebbert Tees Wm. Ebbert ........ Produce. 
J. M. McDonald ....Drugs. 
Johnson’s, Geo. W., Sons Co.<A. L. Johnson ...... Stoves and Tinware. 
C., Packing Co., 
‘0 cccetennicees éncuiner , GeO. W. Kalbitzer...Packers and Packing House 
| ocED Products. 
. Fea: > eae A. OS Office Supplies. 
Miller Bros, Ce GR. discieene Chas. B. Miller...... Groceries. 
Miller & Stein............... Henry Miller ....... Tron. 
Ohio Valley i a * enee ee eee Drugs. 
Peerless Biscuit Co.......... Aug. Rockabrand ...Crackers. 
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Peoples Bank Geo. W. Eckhart .... Bank. 
Sedgwick Printing Co Ira Sedgwick Printing and Publishing. 
Wheeling Steel & Iron Co....C. J. Hunter, Secy. 
and Treas. ........ Iron and Steel. 
Wichita, Kan. 


Haines Tile & Mantel Co W. E. Haines Tiles and Mantels. 
kh. ae E. E. Parker Crackers. 


Wilmington, N. C. 


Home Savings Bank......... a F. Roache, Cash... Bank. 
McGirt, W. A., & Co W. A. McGi Peanuts. 
Southgate, a. S., EDs cosh vee E. L. White 

Wright, O. H., ost vice I. W. Cooper Brokers. 


Worcester, Mass. 
eee E. A. Strout Boots and Shoes, Webster, 


— 
Brewer & Co Jos. A. Jamieson 
E Wesley L. Kendall. . Tiree (Muslin). 
Coates Clipper. "Mfg. MARS oe cact B. Austin Coates ....Clippers. 
Coes Wrench Co Charles Rose Wrenches and Machine Knives. 
Cummings Shoe Co Albion S. Clement...Boots and Shoes. 
Daniels, Cornell Co., The....B. M. Bennett Groceries. 
Denholm & McKay Co Jas. Wilson, 
Asst. Treas. ...... Department Store. 
Dexter, Harold K Care of Graton & 
Knight Mfg. Co.... Individual. 
Falulah Paper Co James A. Lowe Paper, Fitchburg, Mass. 
Graton & Knight Mfg. Co., 
TA ste chtaiis deebsKeews nliedl J. Edgar Dickson....Tanners and Belts. 
Harrington & Richardson Arms ; 
Co. .George F. Brooks.... Firearms. 
Heywood Boot & Shoe Co....Arthur S. Heywood..Boots and Shoes. 
Higgins, Allen Wm. Woodward, : 
Treas. Wall Papers. 
Howard Bros. Mfg. Co Harry C. Coley Card Clothing. 
Linehan-Conover Co. ........ John J. Linehan .... Corsets. 
Mechanics National Bank..... F. H. Stone 
Merchants National Bank....E. W. Jenkins, 
Fe. criccéce Bank. 
Norton Co. H. A. Stanton Grinding Wheels and Ma- 
chinery. 
Parker Wire Goods Co A. H. Parker Wire, Hardware and Metal 
Stampings. 
Pratt & Inman N. G. Willi Iron and Steel. 
Reed & Prince Mfg. Co ie Screws, Bolts and Rivets. 
Royal Worcester Corset Co..E. J. Seward, Treas. . Corsets. 
ee, . we ascdune R. G. Whittey Groceries. 
Snencer Wire Co...........+ F. Kilmer Wire. 
Warren Leather Goods Co...Wm. H. Hayden ....Leather Goods. 
Whitaker Reed Co........... C. H. Streeter, Treas. Loom Reeds. 
Whittall, M. J Willard E. Balloy....Carpets and Rugs. 
Winslow, Samuel, Skate Mfg. 
Co., The Geo. H. Waite, 
Asst. Treas 
Wire Goods Co., The......... C. H. Janes 
Worcester Machine Screw Co.W. W. Dadmun 
Worcester National Bank..... S. D. Spurr 
Worcester Bleach & Dye 
Bleachers, Dyers and Mercer- 
izers of Cotton Yarns. 
Worcester Pressed Steel Co..Henry H. Knapp.....Steel. 
Worcester Trust Co.......... B. F. Sawyer Banking. 
Wright Wire Co Clarence D. Mixter.. Wire. 
Wyman & Gordon Co., The..Charles C. Winn... ..Forgings. 
Youngstown, Ohio. 
Auto Rubber & Mill Supply 
lta uaks Gd tbsp ose codnguensdennawenmenege cartel Rubber. 
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From Coast to Coast 


The Cleveland Association of Credit Men has lost through the 
death of A. P. Pierce, of S. L. Pierce & Company, one of its good 


friends who gave generously of his thought and time to the advance- 
ment of the organization. 


Shelton N. Woodard has been appointed head of the Credit Ex- 
change Bureau of the Norfolk association and the association’s assistant 
secretary. Mr. Woodard has been connected with the Standard Slating 
Corporation of Charlottesville, Va., of which he was assistant manager. 


At a recent meeting of the Omaha Association of Credit Men, L. L. 
French of the Omaha Wall Paper Co. was elected president, Eugene 
Atkins of E. E. Burce Co., vice president, E. A. Wilcox of the Omaha 
National Bank, treasurer, and E. G. Jones was re-elected secretary. 


Announcement was made also of the appointment. of the chairmen of 
the various standing committees. 


At the annual meeting of the Seattle Association of Credit Men, 
held in June, Arthur G. Foster, of the Seattle Mattress and Upholstery 
Company, was elected president to succeed E. G. Anderson, of the 
Western Dry Goods Company, and George G. Black, of the Black Manu- 


facturing Company, was elected vice-president. S. T. Hills continues 
as secretary and treasurer. 


Important changes have taken place in the administration of the 
Toledo Association of Credit Men, Fred A. Brown of the Gordon Wheel 
Chair Company being made temporary secretary, succeeding Lewis B. 
Hall, who, by reason of pressure of personal business, asked to be 
relieved. President J. L. Hoeltzel is making every effort to stir up interest 


in the establishment of a Credit Exchange Bureau in order to take 


advantage of the zone system of interchange established under the direc- 
tion of the National Association last year. 


There takes its place in the directory of Adjustment Bureaus 
in this issue of the Bulletin the bureau at Davenport, Iowa, con- 
ducted under the auspices of the Davenport Association of Credit 
Men. This bureau is under the management of the secretary of the 
Davenport association, Isaac Petersberger, and is equipped to cover 
in its activities Rock Island and Moline, Illinois, and the territory 
contiguous thereto. Before the Davenport Association of Credit 
Men was organized the merchants of that city, as well as of Rock 
Island and Moline, were organized to carry on adjustment work, 
and the present organization is practically a continuance of that 
founded in 1902, and inherits all its long experience and broad 
acquaintanceship. It is entitled to the confidence of every member 
of the National Association of Credit Men. 


There is not a member of the Association who has given more 
thought or devoted more energy to the Association’s work along fire 
insurance and prevention lines than E. M. Underwood of Portland, 
who, though absent from the Cincinnati convention, was there elected 
to the directorship. In all his work Mr. Underwood has insisted that 
the primary thing, in cutting down our fire losses, is never to cease 
public agitation of the “clean-up” idea. He says what is more important 
than passing new laws is that there be a healthy, aggressive, insistent 
public opinion, that to make the “clean-up” effective, dirt and trash must 
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be made extremely unpopular with every class of people. Let the good 
work which the Association has been doing along the lines suggested by 
Mr. Underwood take deeper root in every local association to the end 
that our cities shall rival one another in holding down fire losses and 
in safeguarding their people by proper sanitation. 


The committee which took charge of the work of securing the bulk 
sales law in Arkansas and of which W. R. King of the Wm. R. Moor 
Dry Goods Company, of Memphis, is chairman, having completed it 
work, has issued an attractive leaflet containing the formal report oj 
its activities, a certified copy of the act and a list of the contributors anj 
expenses assumed in arousing public interest in the passage of the 
measure. The committee finds itself with a balance of $331 in the 
treasury, which instead of returning to subscribers pro rata, it has 
decided to hold for the purpose of defending the law in the courts in 
the event of a contest, which the committee feels is inevitable. If the 
entire balance is not consumed in such litigation, the committee an- 
nounces its intention of using this as the nucleus of a fund with which 
to work for other legislation of direct benefit to those subscribing to 
the bulk sales fund. 


Notes on Association Activities 


The Newark Association of Credit Men, believing that the investiga- 
tion and prosecution of fraud is one of the most important phases of 
credit association work, has recommended that a fund of at least $50 
be established for the immediate use of its prosecution committee, the 
sum either to be appropriated from the regular treasury or steps to bk 
taken to secure subscriptions from the members. 


The San Francisco association has determined as a part of its ex 
pansion work upon the issuing of a weekly bulletin or lettér, brief and 
to the point, regarding its activities. Delegates to the convention from 
that city expressed the belief that San Francisco would have by the end 
of the present year an organization of five hundred concerns and that 
California would be represented shortly in the family of local associa 
tions by branches at Oakland and Sacramento. 


Secretary Buck of the Baltimore association declares emphatically 
that if the members generally made use of the Adjustment Bureau 
equipment of their Association they would:get fifty per cent. more on 
the average out of their failures. He tells of a case which the Balt 
more bureau is now at work upon, involving one hundred and forty 
creditors and $40,000 indebtedness, in which a distribution of forty per 
cent. is shortly to be made, with the expectation that it will be possible 
to pay nearly one hundred cents on the dollar. 


President John H. Wiles of the Commercial Club of Kansas City, 
in writing the National office had this to say regarding the work o 
the Association in securing the Bulk Sales Law for Missouri: 


“T desire to avail myself of this opportunity to express to youl 
Association the appreciation of your work in connection with the pas 
sage of the Bulk Sales Law. Your work was effectively done a 
the final enactment of this measure into a law is very largely attribt- 
table to the energy, persistency and intelligent effort put forth ly 
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the representatives of your organization and the wholesalers and 
manufacturers throughout the state appreciate the influence which 
your large membership wielded.” 


Commenting upon Credit Topics Leaflet Number 3, issued by 
the Association under the title “Influence on Your Credit Stand- 
ing of Promptness in Handling Correspondence,” Secretary Bergin 
of the Duluth association asserts that he has known many instances 
of merchants being forced into insolvency because they did not pay 
attention to correspondence. Creditors having no way to find out 
about debtors’ condition take action through attorneys which would 
never have been taken had there been reasonable attention to letters. 
The result is unfriendly action and insolvency. The “riot act,” so to 
speak, must be read to those who offend decent ethics in the hand- 
ling of their correspondence. This is the credit man’s peculiar job. 
Send for a copy of this important leaflet. 

In his report to the members of the Nashville association, J. L. 
McWhorter, chairman of the Adjustment Bureau Committee, indi- 
cated with what success the bureau had been conducting its work 
during the past six months, a success which he attributed to the 
adoption and rigid enforcement of the principle of the square deal 
for all creditors extending their confidence to the bureau, to the 
absolute impartiality with which all cases are treated, whether the 
party interested be a stockholder in the bureau or not, or whether 
the creditor lives in Nashville or elsewhere. If there had ever been 
a single transaction in the administration of the bureau which would 
not stand the closest scrutiny under the whitest light of day he 
declared, he as chairman of the Adjustment Bureau Committee was 
totally unaware of it. 

The adjustment bureau of the Atlanta association was appointed 
co-receiver and elected trustee of a large partnership located at Mays- 
ville, Ga., showing at the time of the failure merchandise worth 
$42,000 and fixtures worth $5,000, accounts receivable, $80,000, and other 
assets which made the total $297,000. The receiver’s sale of the 
bankrupt stock brought $7,673.99 and the remainder of the merchan- 
dise and fixtures was sold at public auction by the trustee for $18,330, 
making a total realized from the $42,000 worth of merchandise and 
fixtures of $26,004. Accounts were not sold but were collected with 
excellent success. Practically all of the real estate of the partnership, 
including store houses and warehouses had been deeded to certain 
parties in June, 1912, or more than four months before bankruptcy, 
the consideration being about $25,000 in cash which the manager of 
the partnership had to raise in order to make good overdrafts of the 
partnership at the bank of which he had been president. The adjust- 
ment bureau was also elected trustee of the individual estates of the 
ten partners involved, finding one who owned seven hundred acres 
of good farming land, another with fifty acres, still another who owned 
fifty acres. The trustee’s attorneys filed petitions with the referee to 
have all of the land of individual partners and other real estate owned 
by the partnership sold. The trustee is contending against having 
accepted as preferred, claims of thirty creditors for $50,000, part of 
them for cotton which was stored in a warehouse conducted by the 
partnership, the proceeds of which cotton when disposed of was 
absorbed by the partnership. 
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Notes—General 


“I look forward to the day of the BULLETIN’s publication as expect. 
antly as does the average lady look forward to the coming out of the 
Ladies’ Home Journal,” writes an Ohio member. The BULLETIN appre. 
ciates the comparison and hopes it may never fail to merit such cordial 
reception. 1 AAS TER 


A member of the Rochester Association of Credit Men has found 
the following ditty of use as introduction to his collection letters: 


“There’s a time to sow and a time to reap - 
“ There’s a time to laugh and a time to weep 
“ There’s a time to work and a time to play 
“There’s a time to buy and a time to pay.” 


In acknowledging special information secured through the Associa- 
tion, a New England member makes this complimentary remark: 


“Tt is but just that we say what we have stated to many of our 
friends engaged in manufacturing lines, that we are receiving more 
benefit from our connection with the National Association of Credit 
Men than from any other organization to which we belong, and we 
fully appreciate the magnificent work the Association is doing.” 


“We do not consider that belonging to the National Association 
of Credit Men is an expense but an investment bringing large returns. 
Every banking and mercantile house in the United States should be 
a member because it can make it a profitable connection and it is 
good business policy, we believe, to be a member, from the stand- 
point of public spirit in view of the big, broad influence which the 
Association is exerting.” This is what an Indiana member writes in 
renewing his membership for 1913. 


The comptroller of a large manufacturing corporation which sells 
direct to jobbers, dealers and consumers, desires for the purpose of 
exchanging ideas on improved methods of accounting, to get in touch 
with comptrollers or those in charge of the accountancy work of other 
large corporations. The advantage of such interchange needs no con- 
ment and the Buttetin hopes it may be the medium for bringing it 
about. Communications on this subject should be sent direct to the 
National office of the association, 41 Park Row, New York. 


Speaking of the smaller number of fire alarms turned in in the city 
of Milwaukee during 1912 as compared with the previous year—a de- 
crease of 170 calls—Chief Thomas A. Clancy gave the credit to the 
efficient work of the fire prevention inspectors. The inspectors particu- 
larly gave attention to those parts of the city which had previously cor- 
tributed the most fires and in some of these sections not an alarm wai 
rung for weeks. The fires which had been caused by accumulations of 
rubbish were also diminished to almost a negligible number, so clean had 
the city become under the direction of the inspecting force. 


Joseph T. Talbert, vice president of the National City Bank of New 
York, in a recent address before the Detroit Bankers Club, expressed the 
feeling that money will continue to be dear indefinitely. “New financing 
on a large scale,” he declared, “wherever possible should be postponed 
and all forms of enterprise involving fixed investments of capital should 
be discouraged, if not entirely denied. Notwithstanding the fact,” he 
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continued, “that we appear to be still speeding away on safe ground, it 
is clear that on the highway of prosperity and progress we have been 
breaking the speed limit with our credit machine, and while the turn in 
the road may be a long way off, it is to be remembered that there is 
always a turn in every road.” 


When will such an item as this cease to be a matter of news? 


—_——__—__——., N. Y.—A ffire which is said to have 
caused the loss of $250,000 visited this village late yesterday. 

It started in a pile of rubbish in the rear of Green’s department 

store, the fire spreading to nearby buildings.” 

It ought to have been possible to bring the charge of criminal 
negligence against the responsible party in this instance. It should 
not be possible nowadays for anyone to menace an entire community 
through the well’ recognized hazard of the rubbish pile in close 
proximity to built-up sections. 


Members of the National Association of Credit Men who have 
had dealings with the Sprague Mercantile Agency, of Chicago; Con- 
solidated Adjustment Co., of Chicago; Barr & Widen Mercantile 
Agency, St. Louis; Whitney Law Corporation, of New Bedford, 
Mass.; Mercantile Reporting Co., Newark, N. J.; National Collection 
Agency, of Washington, D. C.; National Credit Exchange, Baltimore, 
Md.; Pinkerton & Company’s U. S. Detective Agency, Southern 
Division, New Orleans, La.; International Co., Kansas City, Mo.; 
Credit-Guide and Guarantee Co., Boston, New York, Chicago, are 
requested to report the results of the same to the National office. 


“Like a hungry canine snapping at any kind of a bone, are many 
creditors who grab at the compromise offer thrown out by the failing 
debtor. Immediate satisfaction of their hunger is the controlling im- 
pulse. The resultant pernicious effects seem not to concern them. They 
do not seem to realize that they are simply putting a premium upon 
dishonesty and are making it harder for the man who is trying to do 
an honest business to keep away from the wall. We are always willing,” 
says this writer, “to aid unfortunate debtors, but we would not know- 
ingly and wittingly lend such aid where there was reason to believe 
that the failure was tainted with fraud. Credit men must learn to 
give more heed to the final results. They must determine what the 
effect of an acceptance of a compromise may have, permitting as it 
does one who is dishonest and unworthy to graft upon the community 
and make honest business pay a heavy toll.” 


‘ The Insurance Committee of the Nashville association recently called 
the attention of members to the fact that while the past year had been 
characterized by an unusually large number of fires among retail mer- 
chants within the Nashville territory and while in quite a number of 
cases there had been no insurance, still there was a clearly noticeable 
increase in the percentage of retailers insured among those who suffered 
fire losses. Formerly, says the committee, it was the rule in the Nash- 
ville territory for the retailer to have no insurance and a policy was 
actually the exception, while now the rule is just the reverse, to have 
some protection, and the merchant without it has become the exception. 
This gradual improvement of conditions within the Nashville territory, 
says the committee, is no doubt due in a large measure to the emphasis 
placed by credit men upon the part which insurance plays in safe credit 





granting. Here, the committee says, the association’s labors have borne 
fruit and efforts should be continued to encourage liberal insurance buying. 


Members of the Oklahoma City Credit Men’s Association are deeply 
interested in the developments in the bankruptcy court in the case of the 
Cache Supply Company of Cache, Okla. The manager of this concem 
was a W. E. Leckie, the cashier of the bank in the town of Cache, who 
having, it is thought, gotten into trouble in the management. of his bank, 
conceived the plan of organizing a dry goods concern in the fall of 1912 
through which, it is said, he proceeded to buy goods widely and then 
distributed them at reductions of twenty-five to fifty per cent. under 
wholesale cost. His connection with the Cache Bank assisted him in 
establishing a line of credit, for when houses wrote the bank he is said 
to have replied, “They have been carrying a good deposit with us”—the 
letter being written by Leckie, the cashier, concerning the supply house 
of which he was manager. After these operations had been carried on 
for about six months, Leckie disappeared and when bankruptcy petition 
was filed assets amounting to not more than $2,000 were found, while 
liabilities were nearly $20,000. The referee in bankruptcy is taking the 
matter up with the bankruptcy court with a view to bringing prosecution. 


Missing Debtors 


The parties whose names appear in this list are reported as missing. 
Any information regarding their whereabouts should be sent to the 
National office: 

Black, W. C., formerly at Petersburg, Va. 

Bronstein, F., formerly at 554 North 2nd Street, Philadelphia, last 
heard from at 2357 Orthodox Street, Philadelphia. 

Carroll, W. O., formerly at Camden, Indiana. 

Carter, A. M., formerly in the grocery business at Exline, Iowa. 

Claggett, A. D., formerly a plumber at Leesburg, Va. 

(Cooper, Grove, formerly in the harness and leather business at Gary, 
Indiana, supposed to have gone to Pittsburgh, Pa. 

Cowger, C. S., formerly a painting contractor in Dallas, Texas, 
said to have given references from Wichita, Kansas. 

Crotzer, T. M., formerly of Darby, Pa., and last heard from at 
527 Jefferson Street, Scranton, Pa. 

Davis, L. L., formerly in the restaurant business at Killeen, Texas. 

Doherty, W. J., formerly in the grocery business at Kansas City, 
Mo., and last heard from in Tampa, Florida. 

E cee Haberdashery, formerly at 28 Fifth Avenue, Brooklyn, 
N. Y. 

Faris, Joe, formerly at Atlanta, Ga. 

Farrow, Frank, formerly at Eads, Colorado, supposed to have gone 
to Los Angeles, or in the vicinity of that city. 

Gerstenfeld, Morris, formerly in the cloak and suit business t 
45 East 20th Street, New York, N. Y. 

Harrison Brothers, formerly engaged in the tailoring business at 
302 Sixteenth Street, San Francisco, Cal., reported to have gone to 
New York with a view to engaging in a similar line of business. 

Henderson, A. J., formerly at Sanger, Texas. 

Hopkins, J. C., formerly engaged in the manufacture of gloves at 
Cincinnati, Ohio, under the firm name of J. C. Hopkins & Company. 

Huggins, R. C., formerly proprietor of Atlantic Auto Supply Com- 
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pany, Brunswick, Georgia, also understood to have some connection 
with Young’s Garage. 

Jennings, Chas. E., Jr., formerly trading as the Ellis Company at 
New Haven, Conn. 

Jordan, J. W., formerly had a general store in Covington, Va., last 
heard from in Elkins, W. Va. 

Johnston, Harriet E., formerly doing business at 391 Bleecker 
Street, New York, N. Y. 

Judge, C. P., recently in Portland, Ore., said formerly to have 
operated as a salesman or agent in the machinery business or dairy cow 
trade in or near DeKalb County, Illinois, on the Ohio division of the 
C.& N. W.R.R. 


Lubovits & Co., formerly doing business at 508 Missouri Ave., 
East St. Louis, Il. 


Moltke, Charles F., formerly located at 128 North Adams Street, 
Peoria, Ii. 


Naman, N. K., & Bros., formerly at 711 South Broadway, Los 
Angeles, Cal. 

New York Metal Ware Co., formerly doing business at 113 
Chambers Street, New York City. 

Park, Andrew, recently doing business at La Grande, Ore; sup- 
posed to have come formerly from Des Moines, Iowa. iaagpnesed 
from his place of business about the gth of June. 

Payne, A. M., formerly in business at Falmouth, Ky., from there 
he moved to 1826 Mills Ave., Norwood, Ohio, thought to have gone 
next to Dayton, Ohio. 

Roberts, P. Oscar, formerly of Birmingham, Ala., salesman for 
F. G. Rogers & Co., Philadelphia. Has a trunk of samples which he 
will not return. 

Safford, L. B., formerly of Slaton, Texas, thought to be some- 
where in California. 

Starr, W. E., formerly of Grand Rapids, Mich. 

Turner, R. R., formerly in the grocery and meat business at 4201 
Georgia Avenue, Washington, D. C, later said to be employed at 
2920 14th Street, N. W., Washington, D. C. 

Wall, H. M,, formerly of Clarksdale, Miss., later at Memphis, 
Tenn., then at Paducah, Ky., and last heard from in Camden, Tenn. 

Warner File and Rasp Company, formerly at 47 Warren Street, 
New York, later at 187 Pearl Street, Brooklyn, N. Y. 

Wilson, J. H., formerly of Justin, Texas, thought to be now selling 
insurance at Fort ‘Worth, Tex. 

Zahrie, B. H., formerly of Jacksonville, Fla. 

The Sample Cloak and Suit Company, Alfred Possner, proprietor, 
623 Wayne Avenue, Dayton, O., said to have asked for extensions from 
creditors after Dayton flood disaster, to have bought widely for re-stock- 
ing and then disappeared. 


W. E. Leckie, formerly cashier of the Bank of Cache, Oklahoma, 
and manager of the Cache Supply Company. 


M. M. Lubovits and Company, 508 Missouri Avenue, East St. Louis, 
ll. ‘initeanieninligseaaiginean 


Members of the National Association of Credit Men who have 
had dealings with C. S. Dashiell, operating as the Memphis Adjust- 
ment Company, Memphis, Tenn., are requested to report the results 
to the National office. 





CENTRAL CHATS 


ICTURE a body of one thousand thoughtful 
p and earnest business men swayed by appeals 

for high business ideals, for this was the dis- 
tinct note of our Eighteenth Annual Convention 
held last month at Cincinnati. 
_ Look into the faces of these men and note therein 
the play of inward feelings and one cannot but 
feel that another chapter has been written in the 
nation’s industrial history and a requiem sung to 
the worn-out legend, “Business is business.” 

Estimate, if you can, what this means in our 
commercial life and how it should gradually elim- 
inate, through general reprobation, those prac- 
tices between buyer and seller that are neither fair 
nor honest, yet indulged because policy, and not 
principle, has been the controlling note in busi- 
ness. | 

The commercial conscience is gradually coming 
into its own. One could not attend the Cincinnati 
convention without feeling sure of this. We are 
to see men persistently stand for the right, and 
the right in business is a faithful and exact execu- 
tion of every promise which passes between buyer 
and seller. 

Our Eighteenth Annual Convention will always 
be a memorable event in the lives of those who were 
privileged to attend its sessions, for its tendencies 
were not alone to announce high standards, but 


to build strong men. 





CENTRAL CHATS 


N entering upon a new year of Association 
I activities, the question naturally arises, “What 
will be your contribution to its success?” 

The membership of our Association, as with 
every human institution, is made up of workers, 
shirkers and jerkers. So frequently men drift un- 
consciously and unresistingly into apathy and in- 
difference, into a selfish or critical attitude toward 
the body business as they do toward the body poli- 
tic, with the result that they do not discern that 
live questions are being solved and needed reforms 
brought into being through the work of those who 
contribute unselfishly of their time and thought, 
and who aim to do a little better than their best. 

Now, just a little of every member this year will 
accelerate our progress, more rapidly increase our 
safeguards against commercial casualties. 

The inexperienced need guidance; the unfitted 
need advice; the timid need co-operation ; the fraud- 
ulently inclined need warning, and the efficient 
need encouragement. Get on the Association’s 
firing line. 





The Cincinnati Convention in the Retrospect 
SoME REFLECTIONS By ONE WHO HAS HAD EXPERIENCE WITH 
CONVENTIONS. 


The man who could attend the Cincinnati convention and be 
skeptical of the value of conventions such as this is possessed of a 
strange philosophy. He must be a complete stranger to the thought 
of co-operation and utterly out of tune with this day and generation. 

It was De Tocqueville who declared that association is the 
mother of science and no thoughtful man could attend such a con- 
vention as the National Association of Credit Men held at Cincinnati, 
without recognizing the fact that through this organization credit 
granting and the credit system of doing business is being gradually 
placed upon a scientific basis, could not but see that we are getting 
a better and better understanding of the influences controlling credit 
granting and becoming more nearly able each year to protect our- 
selves against untoward happenings, or to ward them off altogether. 

A striking thing with the convention which only those who have 
had the privilege of comparing it with previous conventions could 
understand, was the growing solidarity of the Association and this 
is the more striking because of diversity of the elements which com- 
pose the Association, the representatives of not one line of business 
being brought together under its broad charter, but of practically 
all legitimate and constructive business lines; and this solidarity is 
marked not only as respects diversity of trade, but diversity of loca- 
tion, the North and South, the East and West working harmoniously 
for the strengthening of the credit system in which all recognize 
they have an equal interest. 

So important is the social side of conventions that one might 
presume that credit men could not make a successful convention. The 
imagination runs to cold, calculating, uncommunicative individuals 
who feel that they might be compromising themselves by getting on 
terms of cordiality with anybody. The handling of hard, dry, inflexible 
figures is not expected to help in developing the amenities of business 
which are so useful in giving a convention swing and go. But the 
Cincinnati convention went on just the same, getting a stronger hold 
on those attending it at each successive session and members exhibited 
an ability to play well as truly as they did to work well. 

There was not a sham about the credit men’s convention. No 
staging for effects; no phantoms but substance is what these men 
insisted upon because their special training led them to. 

Membership in a mutual admiration society is pleasant, but 
while having no desire to introduce the spirit of self admiration into 
the National Association of Credit Men, it is fair to say that those 
who attended the Cincinnati convention felt that they were in what was 
clearly a picked body of America’s business men, many of whom had 
been mellowed by long and honorable business experience, had toiled 
many years under varying conditions of business, had seen a wonder- 
ful evolution in the credit system of the country, and did not have 
to theorize as to the value of association work as applied thereto. 
Such men were spontaneously recognized by the convention and as 
they arose to address the convention it arose en masse and with 
enthusiasm paid their respects. Without its men of experience there 
would have been danger of the convention discussions becoming 
academic and theoretical but without the younger element, which 
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naturally predominated, danger that the convention might lose the 
thought of the new fields into which the Association must enter and 
new tasks which it must assume. 

Never was there a convention of the Association whose sessions were 
better attended, nor could there be. Everybody remarked upon the 
punctual and faithful attendance of delegates upon all sessions. Old news- 
paper men declared they scarcely ever had seen convention sessions which 
did not go to pieces, so to speak, when the more serious or monotonous 


On THE “ISLAND QUEEN’”—THE OuI0’s OLyMPic. 


business was to be transacted, leaving but a corporal’s guard to legislate 
for the entire organization, but from the opening of the Cincinnati con- 
vention at 11 o’clock Tuesday to its close at 4.30 o'clock Friday evening, 
the attendance was maintained without a perceptible falling off during a 
single hour. The men had come on serious purpose bent and for them 
the driest discussion would have had a strong fascination. 

That which was most certain to arouse the convention to its greatest 
enthusiasm was the expression of business ideals. It was clear that the 
men of the convention recognized that decency in business and the 
elimination of cankerous growths upon commerce can be brought about 
only through the acceptance and courageous pursuit of high ideals as 
individual concerns and as an Association, and the declaration of Prof. 
Wm. Hammond Parker, of the University of Cincinnati, at the conclu- 
sion of his address on “The New Business Ethics,” that the flower of our 
schools is turning to business occupations, and not merely with the 
almighty dollar goal, but with the thought that business offers the 
best field for service, filled every man with confidence that the new busi- 
ness ethics is not grounded on shifting sands but solid foundations. 





The addresses, both by the members of the Association and its 
guests, were of a high order. Comptroller Prendergast, of New York, 
always a welcome attendant upon our conventions, gave an address on 
“Public Credit” which placed directly upon the credit men of the nation 
high responsibility in preventing the over-use of municipal credit. 

It is difficult and perhaps unfair to single out any individual report 
for special notice, but we cannot refrain from making note of the report 
of the Committee on Credit Education and Management. The remark- 
able interest which has been taken in the work of this committee in vari- 
ous parts of the country during the past year was brought out and also 
recommendations made for a distinct advance and elevation of the stand- 
ards of educational work assumed by the Association. It was felt by the 
convention that the time had now come for the Association to take a place 
of real leadership in affording practical instruction in the laws underlying 
and controlling credits. 

From every side on the closing day at Cincinnati, came the expres- 
sion—“Wonderful convention!” And surely it was and the National 
Association of Credit Men is destined to do ever better work with the 
thought of such a meeting in the minds of the thousand and more dele- 
gates and members privileged to atten it 


The Los Angeles Greeting to the Association 
President Salisbury received at Cincinnati the following eloquent 
greeting from fellow credit men on the Southern Pacific Coast. Ex- 
travagantly beautiful as seems the picture, it received the certificate of 
endorsement of the Association’s director from New Jersey, Curtis R 
Burnett, who was at that time visiting California as a delegate from his 
state to the International Panama Exposition: 


“Los Angeles, Cal., June 14, 1913. 


“F. R. Salisbury, President National Association of Credit Men, 
Hotel Sinton, 
Cincinnati, Ohio. 


“Dear Sir: 

“The white-mantled peaks of mighty mountains have beckoned 
and blazoned the path of men to lead them, as is the destiny of civiliza 
tion, ever westward, until they reach the ‘Land of Heart’s Desire.’ 

“Traversing steel-bound deserts and rugged ranges, a gladdened 
host look upon the trails of the frontiersmen of another generation with 
admiration for the pioneers’ courage and perseverance in overcoming 
the wilderness that lay between them and the ‘Valleys of Golden Bounty.’ 

“Ye who yearn for youth and strength shall find that on the shores 
of an abyssmal ocean, where the air is perfumed by orange blossoms, 
the fairest daughters of men wait to greet thee amidst waving palms 
and bowered bungalows bedecked .with flowers and bathed in health- 
giving sunshine and alpine zephyrs. 

“And we who have answered the call long ago heard from the 
‘Triumphant City of Civic Progress,’ which today leads all, as does the 
morning star to the greater light, the spirit of whose people evidences 
their constituting the most efficient unit of, the Anglo-Saxon race today, 

“Send Greeting to the National Association of Credit Men in con- 
vention assemb'ed, with best wishes for a successful session, and greatly 
regret our inability to attend. ian TE. BicOoisen, 


“NEWMAN EssIcK, 
“WARREN C. KENNEDY.” 
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Shall We Eliminate the Unfair and Unnecessary Haz- 
ards in the System of Drawing Plans and 
Specifications for Building Contracts 


By J. M. Votimer, Louisvitte, Ky. 


Recent investigation has developed the fact that most of the finan- 
cial failures in building and construction specifications are caused by 
omissions, errors, obscurities, and unrestricted power of interpretation 
in building and engineering specifications. This power is generally so 
sweeping and variable that it is impossible to anticipate how its exercise 
will ultimately result. It has been found that these failures are in 
most cases the result of the contractor being forced by this drastic power 
of interpretation to supply labor and material not originally contem- 
plated. 

In specifications the following phrases are met with daily: 

“His decision in all matters shall be final and binding upon the con- 
tractor.” 


“His decision as to quality and quantity shall be final upon the 
contractor.” 

Why should any matter of quantity or quality be left open for 
decision when they can easily be fixed with mathematical precision, and 
should be before the purchase price is determined? 

“Details to be furnished later.” 

It is possible in most cases .to prepare details before the contract 
is let. Why not do it? 

“All matters of controversy or disputes of whatsoever kind that 
arise shall be determined by the architect or engineer, and his decision 
shall be final and binding upon all parties,” etc. 

“Their decision (the architects’) as to any and all questions, mat- 
ters and things, and in construing any of the terms and provisions of 
this contract (the specifications are made a part of the contract) shall 
have the force and effect of an award, and shall be final, binding and 
conclusive to all intents and purposes, and in all places, upon the parties 
hereto.” 

Such unreasonable and unnecessary authority to be exercised with- 
out limitation or restraint by a single individual is wholly unknown in 
any other line of business or profession. 

The ultimate tribunal should be impartial, upon which the con- 
tractors and furnishers of materials should have representation. Either 
party should be able to bring questions involving the exercise of dis- 
cretion under the contract before a tribunal of arbitration where the 
rights of both parties would be looked upon from an equal standpoint. 

The first essential of a specification is that the exact work to be 
done should be precisely defined, but many specifications deal in gen- 
eralities and comprehensive clauses, failing to state specifically the actual 
amount of work to be done, or the exact nature of the obligation to be 
assumed: This leaves many items in the specifications to be further 
construed, and the architect or engineer may be a “Loose Construc- 
tionist,” in which case undue liberties may be taken with the contractor, 
Or owner, or concern supplying material, and often this is carried to 
great extremes. 

The most astonishing phase of this situation is that the conditions 
herein referred to are absolutely unnecessary, causing enormous loss, 
friction, litigation and general unsatisfactory results, but benefit no one. 





This condition denies many an owner the extended competition, the low 
price and the proper representation to which he is entitled. 

One of the most serious effects of the present system is that it 
constitutes a tribunal with despotic and unlimited authority, upon whose 
favor or disfavor rests the success or non-success of the performance of 
a contract or furnishing material depends. 

The present system employed in the preparation of contracts and 

specifications is a relic of antiquity and is an outgrowth of the practice 
established years ago when the builder was merely a mechanic, working 
under the personal direction of the engineer or architect, Where small 
amounts of money were involved. Under these circumstances, the con- 
tractor was practically, if not actually, the employee of the owner. 

This is the day of heavy contracting and construction operations, 
when large amounts of capital are involved, and yet we are attempting 
to proceed under the obsolete methods, which were possibly sufficient 
for primitive conditions, but are absolutely inadequate and out of date 
now. 

The idea that most losses and a large per cent. of the failures in 
the construction and material business occur by pricing the work too 
low is found to be erroneous. The facts when investigated show that 
in nearly every case the severe losses can be traced to some arbitrary or 
unwarranted position of the author of the specifications, many times in 
remedying his own errors, or from a drastic interpretation of some 
clauses that are left very indefinite in preparing the specifications. 

This condition affects contractors, builders, material supply houses, 
manufacturers of building materials, concerns furnishing materials or 
installing them, plumbing and steamfitting supplies, electrical equipment, 
cement, steel, stone, and all of the many ramifications that enter into 
the materials for building or engineering projects. Inasmuch as this 
‘includes all buildings and railroad construction, county roads, streets, 
sewers, waterworks, etc., it is of itself the largest of any one commer- 
cial line in the United States today. 

The result of this investigation indicates that there are two principal 
underlying causes for this condition. 

Firsit—The lack of clear, accurate and standard conditions and de- 
tail description in preparing plans and specifications and designating 
materials. 

Second.—The making of the architect and engineer the final judge 
of all matters, including his own acts, which destroys incentive to faith- 
ful service and prevents careful preparation of specifications and plans, 
since he is not held responsible for errors, being the final judge of them. 
; As a remedy for this condition, five propositions are submitted, as 
ollows: 


1.. To define accurately and.to standardize, wherever practicable, 
plans and specifications in order to eliminate unnecessary hazards and 
uncertainties in construction contracts. 


2. To reduce the cost of improvement to the owner. 


3. To give the contractors and surety companies a proper under- 
standing of the obligations they assume. 


4. To establish contracting and suretyship on a more stable and 
definite basis. 


5. To provide for the settlement of differences by some equitable, 
constituted authority. 
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There is also a general demand for a law similar to the one in 
effect in Pennsylvania, which is as follows: 

“That no provision in any contract providing either in express words 
or in substance and effect, than an award or appraisement of an engineer, 
architect, or other person shall be final or conclusive, nor any provision 
that a certificate of an engineer, architect, or other person shall be a 
condition precedent to maintaining an action on such contract, shall oust 
the jurisdiction of the courts, but any controversy arising on any con- 
tract containing such provisions, or any of them, shall be determined 
in due course of law, with the same effect as if such provisions were not 
in such contract.” 

This suggested relief has been endorsed by many commercial and 
business exchanges, both national and state, by individuals, bankers, 
commercial houses, companies making loans on improvements, and many 
other important commercial organizations. 

Credit men were parties to this original movement, the National 
Association at Cincinnati recognized its importance, and that this propo- 
sition has a direct and important influence upon the credit of all com- 
merce connected with materials used in the erection of buildings and 
engineering projects, also affecting owners who are so often confronted 
with the necessity of an unexpected outlay or investment. It is important 
in its bearing upon all who are in any way connected with selling 
materials, consequently it affects all financial interests transacting busi- 
ness of this nature. 

Since a large fractional part of the commerce of this country is in 
building and engineering operations, it makes this proposition an im- 
portant matter, if not the most important, to consider in connection with 
credits. The National Association of Credit Men passed-a resolution 
unanimously endorsing the movement, and requested state organizations 
to use their best efforts to have a law enacted in each of their respective 
states similar to the law in Pennsylvania, and take other necessary steps 
to cure this evil. 

The uncertainties, ambiguities and lack of business methods that 
are shown to be common practice in the building business today are 
astonishing ; the understanding of this ancient and hazardous method is 
of most vital importance to credit men, as they are daily dealing with 
business based upon the conditions set forth herein. 

This investigation explains why so many men in lines allied to the 
construction business make promises of payment in perfectly good faith, 
depending upon the fact that they have supplied material or executed 
work in strict conformity with agreements and good practice, which 
should be precedent to making the payment due. Yet when they go to 
get their orders on the owner for the money, instead is received a rejec- 
tion of the material or labor. because it is not to someone’s “satisfac- 
tion”’—this satisfaction being a condition of the specification and exer- 
cised without restraint. 

It is proposed to establish a standard for work and material, instead 
of leaving these important matters open to the uncertainty of someone’s 
“approval” without any restraint, limitation, or specific definitions. 

It is urged and requested that the credit men consider these propo- 
sitions, in which they are so directly and vitally interested, with a view 
to stopping this uncertain condition in business transactions, and assist- 
ing and supporting its objects. 

The amount of money lost annually by reason of the obsolete con- 





ditions described is very large, hence the important bearing the question 
has on financial responsibility. Therefore it behooves all credit men 
to investigate carefully and consider this situation, and insist upon its 
correction where they extend credit in the material line. The fact of a 
firm’s high financial standing is of little value when these conditions 
are encountered. 

During the course of investigation into this subject one case was 
found where a profit of two hundred thousand dollars on a contract 
was changed to a quarter of a million dollars loss due to loose specifica- 
tions and arbitrary decisions. 


The Missouri Insurance Situation 

The National office is receiving requests for information regarding 
the credit situation in Missouri in view of the demoralized condition 
of fire insurance business in that state. 

It has only been possible to reply that conditions in Missouri are as 
they were a month ago, that the great stock companies—about one 
hundred and eighty in number—who resolved not to write new insur- 
ance or continue policies expiring after a certain date, have not changed 
their attitude and while, of course, insurance is being written by some 
local companies and by such institutions as the Lloyds, it is necessarily 
inadequate and the general status appears to be quite as unsatisfactory 
as was anticipated when the companies first took action on the passage 
of the Orr bill. 

One of the most active searchers for a method of bringing order 
and safety out of chaos is the Commercial Club of Kansas City, whose 
insurance committee has made a report in which the insurance companies 
are held justified in complaining of the conspiracy clause of the Orr law. 

The club first considered the question of resorting to the referen- 
dum, for which provision is made by Missouri statutes, but the Com- 
mercial Club’s insurance committee expressed the opinion that the use 
of the referendum would not help over the difficulty, that politics should 
not enter into the matter, as it surely would, because the fight would 
resolve itself into the question whether or not the present state admin- 
istration is to be sustained. 

The committee declared that it had found that many members of 
the legislature who voted for the Orr bill were now convinced of their 
error, and in view of the harm being done business, felt that it is highly 
important that the governor take action to relieve the situation by special 
session of the legislature. 

Men may be divided, says the report, about the solution of this 
theory and that touching the subject of insurance, but all fair-minded 
men will agree, on careful study, that the conspiracy clause of the Orr 
law is too stringent. The committee holds out hope that the Supreme 
Court may find the clause unconstitutional. 


Lakeland, Fla June 6 1913 
Der ser 
I rite these few lines to let you here frome me to let you no that the 
box of good that I goten when I was there I cant get it aout of the 
Dephaw rite now as I have ben a rested sence cane home but let it stay 
here untell get out as I am a rested on SereSpican and son as I get out 
wil get it out. Nothin more 
yours truly 
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Some Commendable Literature Issued by Utah 
Association to the Inter-Mountain Retailers 

The Utah Association of Credit Men has issued for distribution 
to the retail trade two leaflets, one containing summaries of the 
important new credit legislation passed by the last Utah legislature, 
and the other information of interest to the retailer as to the objects 
and purposes of the National Association of Credit Men, written with 
a view to indicating the true attitude of the Association toward 
retailers. Right at the start the legislative leaflet points out to the 
retailer that what helps him helps the wholesaler, because the whole- 
saler can only do ‘a profitable business when the retailer is doing 
a profitable business. Then is given in the simplest language a state- 
ment showing the meaning of the new garnishment law, the fake 
advertising law, the law requiring the bonding of collection agencies, 
the assumed or fictitious name law, and the false statement and bad 
check laws, the aim under each heading being to show how fair 
from the retailer’s standpoint as well as the wholesaler’s, each law is. 

In the second leaflet, that on the Utah association, the attempt 
is made to dispel at once the thought that the Credit Men’s Associa- 
tion was formed to put men out of business, and trod down the man 
who is having a hard time.’ On the other hand the leaflet is issued 
with a view to being helpful to every retailer in Utah in the conduct 
of his business, it asks that each know his business, know his over- 
head expenses, know absolutely whether the profit that he is figuring 
on his goods is sufficient to pay these overhead expenses, and make 
a profit over and above the cost price of the goods. It calls attention 
co the importance of meeting figures face to face, as the business man 
has to at inventory time. It points out how essential it is that 
inventory be taken with religious regularity, listing merchandise at 
cost price, or at its fair cash value, and then sum up all debts, for 
this is the only way in which it surely can be ascertained at the end 
of a period whether a concern is making headway. The watchword 
in making this inventory must be absolute fairness, with a view to 
making the wholesaler or the mercantile agency, when the time 
comes, a report of condition with every assurance that it is accurate. 

Another paragraph treats of watching the book accounts, of the 
importance of getting off the books in one way or another, the dead 
receivables, for the man who doesn’t charge off the absolutely worth- 
less accounts will never have present the suggestion when opening 
new accounts of the dangers of careless credit granting. 

And then is taken up the subject of fire insurance, which the 
leaflet points out is one of the most important items of overhead 
expense the retailer can have, insurance being an absolutely neces- 
sary protection against the wiping out of the retailer and the bringing 
of sudden distress upon the retailer and his creditors. 

And then come up the questions of the relation between the 
retailer and the wholesaler, under which falls the observation of the 
terms of sale as given on the invoice, they being of just as much 
importance and just as binding as are the prices; the leaflet declares 
- that if payments are not made within the discount period, it is as 

wrong to hold out the discount in paying the bill as it is for the 
jobber to demand payment of more than the amount owing. 

And then comes the matter of scattering trade, and the pro- 
tection which comes from confining trade to as few houses as pos- 
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sible, for if a retailer makes mistakes or runs against misfortune, it 
is pointed out he is more likely in dealing with a few who know him 
well to be bridged over difficulties than if his trade had been scattered 
thinly among a large number of creditors. In this connection is 
pointed out the danger also of going to markets too far from home 
to get goods, for this means necessarily larger stocks while nearby 
purchases make possible the constant filling-in process. 

And finally is treated the question of what to do when in trouble, 
for again and again competent and thoroughly honest men find them- 
selves in financial difficulties. They should bring their troubles to 
those who are financially interested in business with them, their 
creditors, and look to their wider range of experience for suggestions 
as to how to get out of their difficulties. Seldom, says the leaflet, 
does it become generally known when a retailer has been put back 
on a sound financial footing after having stated his troubles to his 
creditors, and permitted them to arrange for extension of time for 
the purpose of saving a big equity in the business; and so there is 
only one thing to do, ask one’s creditors for suggestions before taking 
any action. 

Then follows an invitation to all retailers to come to the office 
of the Utah association at Salt Lake and become acquainted with 
the organization of merchants and manufacturers who are vitally 
interested in the welfare of the retail trade throughout the state. 


National Jewelers’ Board of Trade Again Scores 
Triumphantly Against Fraud 


The National Jewelers’ Board of Trade through its Chicago office 
has successfully rounded up a party named Frank V. Wuori, a Fin- 
lander, who had been conducting a small jewelry business at Waukegan, 
Ill., and had him convicted on charges of larceny committed in January, 
IQII. 

Wuori early in that month called upon several wholesale jewelry 
houses in Chicago, with which he had previously done business, obtain- 
ing on the strength of previous satisfactory transactions, about $3,000 
worth of merchandise for which checks were immediately passed, drawn 
on a Waukegan bank. These checks were all returned unpaid and the 
wholesale concerns immediately consulted with the National Jewelers’ 
Board of Trade, under whose direction a warrant was sworn out for 
Wuori’s arrest charging him with operating a confidence game. Detec- 
tives were set at work and a year passed without Wuori’s whereabouts 
being learned. 

Two years after the crime had been committed passed, when, about 
the first of February, it was learned that Wuori had been seen at Cobalt, 
Teronto, whereupon those who had had charge of sales to Wuori went 
to Toronto for the purpose of identifying him. Wuori was easily iden- 
tified and was delivered by the Canadian authorities to officers from 
Chicago. Difficulty arose in getting him across the border, as Wuori 
swore that he was not the man named in the extradition papers and, 
in fact, had never been in the United States. After a little delay, how- 
ever, he was finally gotten safely to Chicago about the latter part of 
April and placed in the county jail. His trial has just been completed, 
Wuori being allowed to plead guilty to the charge of petit larceny and 
sentenced to one year in the house of correction. 
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_ Thus the National Jewelers’ Board of Trade has added another to 
its excellent list of successful prosecutions. 


A Farmer’s Experience in Testing New Methods 

In the circular of the National City Bank of New York was 
recently published the following interesting incident: 

It was a farmers’ meeting in Mississippi and one .who had listened 
to and carried out the suggestions of the representative of the 
Farmers’ Co-operative Demonstration Work presented the following 
experience: 

“In 1907 I owed $900 on my 160 acre farm; had two ponies, two 
small plows, and a wagon. The merchants in my town would not 
credit me for five cents because they thought it impossible for me 
to make a living for my family of seven children and pay my debts. 

“In the spring of 1907 the local agent of the Demonstration Work 
visited me and urged me to cultivate one acre of cotton under the 
government’s instructions. He told me he wanted me to break the 
land eight inches deep. Of course I did not have a team strong 
enough to break the land this deep, but after talking the matter over 
with the agent I decided to borrow a team from my neighbors and 
try one acre. Before that time I had cultivated twelve acres of cotton 
and had never made over three bales. On the one acre that I culti- 
vated under the government’s instructions in 1907 I made a full bale 
of cotton. This was an eye-opener to me and I began to work in 
earnest in 1908 and determined not to stop until I could make every 
acre of land on my farm produce one bale of cotton each year. In 
1908 I produced six bales of cotton on my twelve acres; in 1909 I 
produced nine bales of cotton on the twelve acres. I believe that I 
will finally grow two bales of cotton on every acre that I cultivate. 

“Merchants now run after me to sell me goods, I have paid the 
debt on my place, have four fine mules, and the future looks bright. 
I have one son and one daughter in college this year and believe that 
I am going to be able to give all of my children a college education.” 

At the close of this talk a merchant arose and testified to the 
truth of the statements, adding “In 1907 I would not have credited 
this man for a plug of tobacco; now I would give credit for $500 any 
time that he wants it.” 

So well recognized is the importance of this work that nearly 
all the southern states are co-operating for improved farming con- 
ditions, in some states, in fact, laws having been passed giving 
counties authority to levy taxes for the support of farm demonstra- 
tion work; besides, club work for boys and girls is rapidly gaining 
popularity throughout the southern and northern states, and it is 
believed there will be enrolled before the, close of the present year 
not less than 180,000 boys and girls. No estimate can be made of 
the effect which such clubs will have upon the future of agriculture 
in this country, and furthermore, the immediate effects of the work 
are noticeable because often the father is reached through the son, 
for when the boy can raise over a hundred bushels of corn on his 
demonstration acre while the average for the farm is half this amount, 
the farmer cannot, help but take notice; and the girls’ clubs are 
bringing about the production of more home supplies on the farm 
and the utilization of many products which are now wasted. 

All this has to do with credit because, as a result of the demon- 
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stration work, agriculture, particularly in the south, is on a sounder 
basis than ever before. Yet while these comments apply particularly 
to the south, Congress last year made an appropriation for the estab- 
lishment of demonstration work in the north in connection with the 
farm management investigations which have been under way for 
several years. The agent in such demonstration work gets the 
farmers to test their seed corn, treat potatoes for scab, spray fruit 
trees, organize cow testing associations and such other matters as 
require immediate attention and are of fundamental importance in good 
farming operations. 

Farm management, field studies and demonstrations have now been 
undertaken in one hundred and twenty-five counties located in twenty 
northern and western states and heavy demands are received from 
all over the country for the extension of this work. Early this year 
offers of co-operation from counties which had organized and raised 
the necessary money to bear their share of expense of the work far 
exceeded the number which the Department of Agriculture had funds 
and men to meet, and there are at the present time nearly two hun- 
dred and fifty counties throughout the country which desire to co- 
operate with the government in the work, but which the department 
cannot undertake at the present time. 

As indicating the growing interest in this class of work it is to 
be noted that at the last session of Congress an appropriation of 
$75,000 was made to enable the Department of Agriculture to demon- 
strate the best method of preventing and eradicating hog cholera, 
and this money will be spent in various counties throughout the 
greatest hog producing sections of the country. 

Nothing could give better assurance for solid conditions for 
the future than the work which is going on in various parts of the 
country for better farm management. 


Fifth National Conservation Congress 

The Fifth National Conservation Congress is to be held in Wash- 
ington, D. C., November 18-20, 1913. The National Association of 
Credit Men has been asked to send delegates. 

In the announcement of the meeting of the convention, President 
Charles L. Pack says that the Conservation Congress must overcome 
a prejudice which has been growing up regarding it. He says that 
conservation must convey no suggestion of retarding honest develop- 
ment on fair terms, must make clear that conservation does not mean 
reservation but the best use of the country’s resources with a fair 
regard to the present and the future. He says that conservation is 
in danger of harm if the erroneous impression should gain ground 
that the Conservation Congress stands for that which means the 
closing of any avenue for the honest development of the natural 
resources of the country, for false conservation, that amounts only 
{o reservation and disuse would do greater harm to the present 
inhabitants of the country than it will do good to those who come 
hereafter. 

In its best sense, he declares, conservation must mean the best 
use and development, but only on fair terms, if we are to progress. 
Rational conservation as an economic question ‘means the fullest 
development, and for the use of the natural resources in such manner 
as to give the people of today their chance, and posterity its chance 
on equitable terms. 
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Credit Insurance and Friendly Adjustments 

Chairman S. J. Whitlock of the Adjustment Bureau Committee, 
in speaking at the Cincinnati convention regarding some of the diffi- 
culties met in securing claims for the purpose of bringing about friendly 
adjustments, cited a case where a credit insurance company had keeled 
over a plan for an adjustment in which were presented probably suffi- 
cient assets to cover all liabilities. 

A large mercantile concern, he said, found it necessary to re- 
organize somewhat its business, this action involving a partial liquida- 
tion. Notices were sent to all creditors for a conference. There was 
no suggestion of insolvency, and a creditors’ committee was arranged 
for, under whose supervision the liquidation was to take place. 

Three creditors, each for a small amount, two of them for less 
than $100, immediately on receipt of the notices for the creditors’ meet- 
ing referred them to their credit insurance company, the attorney for 
which immediately filed a petition in bankruptcy without taking the 
trouble to ask for the consent or authority of the three creditors whose 
names and claims were used. 

As a matter of fact, one of the claims had been paid before the 
petition was actually filed, but by filing the petition the damage had 
been done, the three concerns answering all criticism by saying that 
under their policies they were required to refer accounts such as this 
immediately to the insurance company. 

Here, then, said Mr. Whitlock, is a serious obstacle to consum- 
mating friendly adjustments. It presents an abuse of the privileges of 
the credit insurance companies which deserves the careful attention and 
effort for correction of all credit grantors. 


The Los Angeles Association Credit Course Closes with 
Record of Splendid Service 

In writing of the success of the credit education course con- 
ducted by the Los Angeles Association of Credit Men under the 
auspices of the Y. M. C. A. of that city, O. T. Johnson, educational 
director, said.that he believed that through it the profession of credit 
granting in the Los Angeles district had been lifted to a higher 
plane. He declares that the remarkable thing about the course was 
that among the most enthusiastic attendants upon every session 
were those who were recognized as the oldest and best advised 
credit men of the city. The course, therefore, brought together the 
senior and the junior credit men in close social and educational inter- 
course, because the lectures were followed by discussions led natur- 
ally by the older students. In the class also were business men who 
had given no thought to the importance of credit granting, and 
credit systems, and they had acknowledged that they had become 
better qualified to handle their business, more conservative and more 
intelligent in the credit side of their business, than they had here- 
tofore been, and would henceforth be more liberal in their attitude 
toward the equipment of the credit department. 

The attendance upon the lectures at Los Angeles was a trifle 
over 96 per cent. of the students registered. The total registration 
was fifty-two, but a large number of the lectures were so well 
attended by visitors that the visitors often exceeded the registered 
students by three to one. 
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Articles of Incorporation Offered by a Self-appointed 
Committee to the Members of St. Paul Associa- 
tion of Credit Men 


We, the undersigned, associate ourselves together side by each, 
for the purpose of creating a corporation or trust, under Chapter 58 
of the Reviled Laws of the great commonwealth of Minnesota, in 
the year of our Lord 1905, and Acts Condemnatory thereunto; and 
adopt and acknowledge this Certificate of Incorporation. 


ARTICLE I. 


The name of this trust shall be the International Alliance of 
Purveyors of Credit. 

The general purposes shall be the extermination, by Oslerization 
or otherwise, of those mercantile parasites, whose assets are ethereal 
only and based.on optimism without foundation or more especially 
upon cunning and crafty dishonesty; to extend to the lawmakers the 
benefit of our wisdom and experience and allow them to pass statutes 
as we may suggest; to improve credit conditions and business 
methods, especially among those merchants whose antiquated book- 
keeping and unsystematic policies land them in the morgue of J. Pier- 
pont Galbraith & Co.; also to do any and all other things that may be 
for the best interests of this corporation. 

The location of the principal office of this Alliance shall be on 
Fourth St., at St. Peter, in the city of St. Paul, Minnesota. 


ARTICLE II. 
The duration of this corporation shall be for a period of three 
million years. ; 
Articce IIT. 
The names and places of residence of the incorporators are as 
follows: 
Zephaniah Horatio Thomas, care of The Horticultural Society, 
Founded by Mary Garden. 
Norman William Fetter, care of The Whist Club, St. Paul. 
Hiram Whiskerandos Parker, care of J. P. Morgan & Co., Ltd. 
Westlock Demetrius Fritz, care of The Rubber Trust. 
Romeo Algernon Durkee, care of The Home Office of the Mer- 
chant Marine. 
Hezekiah Keturah Huntoon, care of W. C. T. Union. 
Cladius Patrick Potts, care of The Smoke Factory. 
Ferdinand Maximilian Collester, care of The Midway Commercial 
Club. 


ARTICLE IV. 


The members of this corporation shall consist of white men 
between the ages of twenty-one and one hundred ten, who are credit 
grantors. But the paying of the newspaper boy a month in advance 
shall not be considered as giving a line of credit for the purpose of 
securing the prestige of membership in this organization. By unani- 
mous consent persons of fair repute engaged in the wholesale meat 
and kindred businesses may be admitted to membership, upon fur- 
nishing a bond satisfactory to the Board of Directors. 

The annual dues shall be of an amount necessary to cover postage 
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and secretary’s salary only and shall, for the present, be fixed at 
$2,000 per member per annum, payable in advance. 


ARTICLE V. 


The Capital Stock shall be $40,000 all of which shall be issued, 
and shall be subscribed for and paid in, pro rata, by the officers elected 
at this meeting. 


ArtTicLes VI. 


The highest amount of indebtedness or liability to which this 
corporation shall at any time be subject, shall be the limit of its 
credit. 

ArtTIcLe VII. 


The officers shall consist- of a President, Vice-President, and 
Secretary-Treasurer. The office of Secretary-Treasurer shall be held 
by one person. All of these officers shall be elected by “State Wide” 
Primaries and “Square Deal” elections according to the Bull Moose 
Platform approved by Hugh Halbert and Theodore Roosevelt in 
convention assembled. Provided, however, that no person shall be 
eligible to the office of Secretary-Treasurer who is not Cashier 
of the Merchants National Bank, St. Paul. He shall hold office for 
life or during good behavior, and may be removed for cause by 
unanimous vote of all members. Should the Secretary-Treasurer 
decline to vote on his own impeachment, he shall be considered as 
voting in the negative. 

The Board of Directors shall be appointed under the Civil Service 
Regulations governing fourth class postmasters. 

The Annual Meeting shall be held on the sixth Tuesday of 
Maycember, rain or shine. 

The affairs of the corporation shall be conducted by the Board of 
Directors. They shall have power to do anything which it would be 
lawful for the corporation to do and anything else if they can get 
away with it. They shall have authority to fill any vacancy in any 
of the offices, whether by death, resignation or otherwise, provided, 
however, that if there be any evidence that the demise of any officer 
was caused by violence and any suspicion attach to the Board of 
Directors, appointment shall not be made to fill such vacancy, until 
a full investigation shall have been had and report made to this cor- 
poration by the captain of the strong arm squad. : 

The President shall preside at all meetings of the Corporation 
and Board of Directors, and shall sign all certificates of membership, 
checks, contracts, receipts for dues, minutes of meetings and dog 
licenses. He may deliver but one address each year. 

The Vice-President shall fill the President’s shoes in his absence. 

The Secretary-Treasurer shall collect and receive all moneys due 
and payable to the corporation, and keep same deposited in some bank 
designated by the Board of Directors, provided that the name of 
such bank shall be the Merchants National Bank of St. Paul. He 
shall keep such funds, absolutely and entirely separate and apart 
from his personal account, as much as practicable. No moneys shall 
be paid out except upon order of the Board of Directors and then 
only, when in their judgment, same could be collected by suit. He 
shall keep a record of all proceedings of the corporation and Board of 
Directors. He shall keep the Corporate Seal in a dry, safe place, 
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free from dust and moths. He shall do and perform such other acts 
as directed by the Board of Directors or by any member of this cor- 
poration. 

ArticLe VIII. 


Committees shall be appointed as follows: viz, 

A Legislative Committee composed of three members whose 
duty it shall be to block legislation adverse to the interests of this 
trust and accelerate the passage of beneficial measures. 

A Membership Committee composed of seven members whose 
duty it shall be to rope in new members. They shall be granted one 
= only each year and shall work in three shifts of eight hours 
each. 

An Improved Mercantile Agency Service Committee composed 
of three members whose duty it shall be to roast the Mercantile 
Agencies. 

A Deception Committee composed of seven glad hand artists, 
whose duty it shall be to treat prospective and new members like a 
$5,000 order and introduce old members to mutual friends they have 
known for twenty years. 

A Press Committee composed of three members whose duty it 
shall be to secure a million dollars worth of advertising per year, 
gratis. 

A Bankruptcy Committee composed of three members who shall 
care for any member troubled with vanishing assets and accumulating 
liabilities. 

Members of this committee shall be lawyers, and shall charge for 
their services in any bankruptcy case, only what such services are 
worth, the fees in any one case not to exceed $3.48 for the three. 

An Entertainment Committee composed of three members 
selected for their peculiar fitness, whose privileges shall be unlimited 
and whose trampling upon your good nature shall be governed only 
by their own fallacious judgment and untamed and reckless fancy. 
They shall be immune from physical restraint or punishment and 
exempt from censorious criticism. They shall even be allowed to 
sing at our meetings. Their present salary shall be doubled for the 
coming year. 

Respectfully submitted for your consideration. 


Information Is Wanted 


Information is wanted regarding Robert J. Campbell, said to be 
attempting to make connections with manufacturers for representation 
in Mexico and Central America. The National office desires to ex- 
change information on this party with members of the Association. 

Information is wanted regarding Leopold Cherry, formerly located 
corner Broad and Second Streets, Trenton, N. J. This party is said to 
have removed secretly from Trenton, taking the bulk of his merchandise 
and fixtures to Philadelphia. A tracer sent by one of the members after 
a recent shipment stated that goods had arrived in Trenton April 18th, 
and were re-shipped by Cherry to Front and Noble Streets, Philadelphia, 
consigned to one Charles Roden. It is said that neither party can be 
located, and it is presumed they have left Philadelphia. 
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Commercial Paper in Sound Commercial Banking 


By JAMes MatTrHeEws, CREDIT MANAGER OF THE NATIONAL City BANK 
oF New York. 


There is no subject of greater importance to the business man than 
that which pertains to that financial system, by the assistance of which 
he is enabled to carry on: his commercial undertakings. Not to enter 
into the discussion of a technical definition of banking, it may be said 
that it is the business of the commercial bank to collect funds and to 
lend those funds to the business community for the purpose of promoting 
the continuity of industry. In other words, the function of banking in- 
cludes primarily the business of collecting and lending funds, and banking, 
therefore, is the function of dealing in credits. Commerce has developed 
largely through the use of credit, and its success depends upon the wise 
and judicious policies exercised by the banker and business man alike. 
While the banker should always be inclined to aid the development of 
commercial enterprises, he should require them to demonstrate their 
worthiness before entrusting to them the funds of his depositors. This 
is equally true whether he hazards these funds by lending on their single 
name paper or by lending too liberally upon their securities, and thereby 
encouraging speculation. This latter class of investments more properly 
belongs to the private banker or investor rather than to the commercial 
banker who is specifically a temporary trustee of his depositors’ funds. 

A loan is an advance made in the form of cash or credit upon the 
faith in its future payment, and faith means credit. It may be either in 
the form of a promissory note or a sale of merchandise, but the effect 
of the loan is the same in whichever form it is made. In speaking of 
loans, they are understood as comprising those obligations which are 


secured by collateral, either in the shape of stock exchange securities, 
warehouse receipts or bills-of-lading covering merchandise. Discounts 
and commercial paper represent unsecured or endorsed notes of mer- 
chants and manufacturers and notes taken in settlement of trade obli- 
gations. 

Those loans which are secured by stock exchange collateral are 
confined principally to banks, banking houses and stock brokers, although 


individuals oftentimes borrow in this manner. In the case of securities 
listed on the stock exchange it is comparatively easy to determine their 
marketable value, but in that of unlisted securities it is rather difficult 
under the best of conditions to determine satisfactorily their actual 
marketable value, and it is often found, when one desires to dispose of 
this class of securities, that no market whatever exists for them. When 
making a loan on unlisted securities, therefore, the borrower’s personal 
financial responsibility is mainly taken into consideration. If it is shown 
that his means are largely tied up in securities of this class, he is not 
usually considered a desirable risk. 

Loans against which are pledged warehouse receipts or bills-of- 
lading covering merchandise are accepted as a rule with as much con- 
sideration to the financial responsibility and honesty of the borrower as 
to the collateral itself. 

In regard to discounts and commercial paper the banker in forming 
a decision as to the risk involved depends upon what he learns of the 
financial responsibility, business ability and integrity of the maker of 
the note. 


The actual test of the stability of a loan or discount rests in its 
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ability to liquidate itself at maturity. It is because of this ability of 
self-liquidation that high grade mercantile paper is always considered 
desirable. A secured loan may be undoubtedly safer against any loss 
by reason of the collateral which is pledged to it, but such a loan may 
not be altogether desirable for a bank because of the uncertainty of its 
payment without sacrifice at a specific time. In periods of financial 
disturbance, such as we experienced in 1907, it has been proved that 
loans made upon the very best grade of securities may not always be 
depended upon because of inability to convert those securities into cash 
without incurring sacrifice to the borrower as well as to the lender. 
Experience has shown that the class of loans upon which we can rely 
with the greatest certainty to liquidate without increasing the strain 
during periods of financial disturbance is the loan of the merchant. 
The market value of securities at a future time depends upon the con- 
ditions which may exist at that time, while the safety of mercantile 
paper depends not upon such conditions but upon the solvency of the 
merchant himself. 

The so-called “quick assets,” cash, merchandise, accounts and notes 
receivable, form the basis on which the banker largely predicates his 
judgment in considering a credit risk, because of their power of self- 
liquidation within a reasonable time. Opinions among bankers differ 
as to the amount which constitutes a fitting proportion of quick assets 
to liabilities to be considered in granting credit. Some banks require 
quick assets equalling two dollars and others one and a half dollars to 
each dollar of liabilities. In arriving at a decision, however, one should 
be guided by the character of the business in each case, for in certain 
lines houses are compelled to give long credits during specific periods, 
owing to the peculiar conditions incident to their immediate section of 
the country, and they, therefore, must as a rule borrow heavily at these 
specific periods. Consequently their indebtedness during such periods 
would be much larger in comparison with their quick assets than that 
of concerns which operate under shorter credit terms. Then, too, there 
are certain manufacturing concerns which do not show more than an 
equal amount, and sometimes even less, of quick assets to liabilities, 
but because of the fact that their paper carries a responsible endorser 
or guarantor, or that they possess an exceptionally valuable property, 
which is entirely free and clear from any encumbrances and which it 
is believed can be sold under pressure at a price to enable them with 
this and their other assets amply to provide for their indebtedness, they 
are regarded as constituting a satisfactory risk. 

The methods employed by banks in gathering information on which 
to determine the desirability of a credit risk vary, if at all, only in a 
very slight degree. Banks in principal financial centres maintain credit 
depa.tments composed of a staff of trained men whose function it is to 
make investigations of borrowers, analyze their statements and prepare 
the information in such a manner that the character of the proposition 
can be readily determined without the credit officer having to involve 
himself with a mass of details. The procedure is that of personally 
interviewing local trade and bank references as to the financial responsi- 
bility, business ability and moral qualifications of the borrower. If he 
should be located out of town it is customary to communic.te, either 
by letter or personal representative, with the bank’s cor-¢:,cndents in 
his town who are generally in close touch with his affairs, and the con- 
fidential relations which exist between the bank and its correspondents 
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usually result in its obtaining information which is exceedingly valu- 
able in considering the extension of credit. Statements are usually 
obtained covering a period of years; are analyzed and entered upon 
printed forms for comparative purposes. Because of constantly chang- 
ing conditions it is essential that credit information should be revised 
and statements obtained once a year, and in some instances oftener. It 
is only by pursuing this course that a bank can be safeguarded against 
undue losses. 

To enable one to form a proper knowledge of its financial responsi- 
bility the concern should furnish a detailed statement of its actual con- 
dition, or give such information as will admit of an intelligent concep- 
tion of its financial worth. Some concerns refuse to make statements, 
for fear that it may prove to be a disappointment to those who believed 
their position was much better than it actually is, or, on the other hand, 
that their condition would be found so prosperous that were it to become 
known it might be the means of inducing others to enter the business in 
competition with them. Business men, however, are learning to recog- 
nize the policy of acquainting their bankers with their financial con- 
dition and this practice should be encouraged, because as it becomes 
more general it tends greatly to eliminate doubtful and unworthy credit 
risks, and at the same time to give greater confidence and stability to 
business interests. 

The practice of employing public accountants of reputable standing 
and ability to audit their books is becoming quite general among mer- 
chants and manufacturers. A certified audited statement usually has 
greater influence with the banker than one which is made up by a con- 
cern’s Own accountant or bookkeeper, because of the fact that it is 
compiled by persons who have no interest in the business and who are 
unbiased in their deductions of the value of the concern’s assets. 

The manner in which a statement is made up largely indicates the 
methods employed by the concern making it. Some statements are 
full and explicit, while others are garbled and ambiguous, and if in the 
latter instance the statement is an actual representation of his books, 
it shows that the maker is careless in his methods, or that he wishes to 
suppress something which should it become known would probably 
cut off his credit and result in forcing him into bankruptcy. To show 
a true condition the statement should contain in full detail all of the 
items which comprise its assets and liabilities. 

In analyzing a statement the first thing considered is cash. This 
should mean exactly what it represents. It should comprise cash on 
hand and in banks, and should be sufficiently large to constitute a proper 
relation to the concern’s liabilities. Many concerns do not believe in 
the policy of carrying a cash balance which constitutes a fitting ratio to 
the amount of their liabilities and their credit with banks frequently 
suffers much in consequence of it. 

Accounts receivable should bear a fitting relation to the amount of 
merchandise shown in the statement and the total annual sales, taking 
into consideration in determining this relation the terms upon which 
goods are sold, which, of course, vary in certain sections of the country, 
i. é., in industrial sections, where money flows in often, terms are 
shorter as a rule than in agricultural sections, where money flows in, 
say, only once or twice a year. The major portion of business in this 
country, however, is done upon the basis of two to four months’ time, 
and accounts ought to be collected in full at maturity. 
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Notes receivable are commonly accepted as representing notes taken 
for goods sold. Such notes may have been obtained from the buyer in 
order that the seller might get them discounted at his bank and secure 
the use of the money immediately, or they may have been taken from 
customers for overdue accounts. Of late years, however, the custom 
of giving a note for merchandise has materially diminished, as the 
buyer usually prefers to take advantage of the trade discount or to 
let the obligation run in open account. There are certain lines, however, 
where notes are commonly accepted, but it applies principally to those 
lines in which long terms are granted. Sometimes this item has been 
found to consist of amounts due as an accommodation from members 
of the firm, employees, relatives or friends, and with some corporations 
this item may include notes given by officers for money borrowed from 
the company. It has occurred, too, that stockholders have given their 
notes for unpaid stock subscriptions in order to make it appear that 
the capital stock of the company has been paid in in full. Too great 
importance can not be placed upon the necessity of scrutinizing this 
item very closely. 

Merchandise should be of a good, salable quality, listed at cost 
prices and not at prices which the concern hopes to get for it; all shop- 
worn or unsalable stock should be eliminated from inventory. The 
merchandise should be properly proportioned with the balance of the 
statement, and if it appears to be unusually large it should be examined 
into very carefully, as overstocking of merchandise frequently handi- 
caps a business and reflects unfavorably upon the judgment of the man- 
agement. It is necessary, however, among wholesale merchants in 
sections located at great distances from the source of supply that they 
carry large stocks of merchandise in order to meet any immediate de- 
mand which their trade may make upon them. In the case of a manu- 
facturer, it should be determined what portion of merchandise is finished 
product, which is in process of manufacture, and what is raw material. 
Many manufacturers are in the habit of listing raw material and goods 
in process of manufacture under the heading of merchandise. This 
is not right, as merchandise is everywhere regarded as finished goods, 
and when this item is being considered in conjunction with the other 
assets as a basis for credit, it is accepted as such. Unfinished goods 
can not as a rule be marketed without additional expense, which pos- 
sibly might involve a considerable outlay of money. 

Plant and machinery should be carefully looked after and it should 
be seen that ample reserve is provided for depreciation and that re- 
placements are maintained from operating expenses and not allowed 
to be charged to permanent investment. Owing to the uncertainty of 
the marketability of plant and real estate, however, some bankers, 
when considering the question of credit extension, do not give great 
weight to this class of assets, forming their judgment largely, if not 
entirely, upon the volume of quick assets of the concern. The real 
estate might be good property and worth all it is claimed to be, if a 
purchaser could be found for it, but it would probably take considerable 
time to find someone to take it over, and even then it might have to 
be sold at a loss. It is often found necessary to dismantle a plant in 
order to dispose of the real estate, and the plant may sometimes have to 
be sold for junk or old iron. 

Patents, patterns and copyrights are usually considered valuable 
to a manufacturing concern, and in a measure they probably are while 
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the business is operating in the regular manner, but when the concern 
ceases to do business, it is found, except in very rare instances, that 
these items are without value. Good will, too, is regarded by many 
men as an asset of much value, and it may be in some instances, but in 
the majority of cases it is worth absolutely nothing to a bank as a 
basis for credit. 

As we have observed the features in the resource side of the 
statement, we must now turn to the liability side, as the question of 
granting credit sometimes has more to do with that side of the state- 
ment than that of the resources. We know what the concern owns in 
the form of assets, but we want to know what its liabilities are. The 
first item in order is accounts payable. With all well regulated con- 
cerns having an established bank credit these accounts should be kept 
at the lowest point by using the credit available in borrowing from their 
banks to settle bills for goods bought at a price subject to a discount, 
and a business man in these days of keen competition must take advan- 
tage of trade discounts in order to save money. He, therefore, goes to 
his banker and if he satisfies him of his solvency, borrows a sufficient 
sum with which to pay such bills and thus obtains the trade discount. 
If this item, therefore, is unusually large in proportion to notes pay- 
able, it should be examined immediately, as the proceeds from bor- 
rowed money should always be used to take advantage of these trade 
discounts, otherwise the bank is put in the position practically of being 
a partner in the business. It may happen that notes or accounts pay- 
able are permitted to become overdue, and if so, it is immediately a 
sign of warning. It shows that the concern is either careless in its 
management or that it lacks sufficient capital for its business require- 
ments; in any event this should attract attention immediately because 
numerous failures have resulted from such circumstances. 


In addition to these accounts payable there are notes payable due 
for merchandise, which differ from notes payable due to banks. They 
may be for goods bought that are to be paid for some time hence, or 
they may be given to cover overdue accounts, and if the latter is the 
case, it is an evidence of weakness. As a rule, only that class of mer- 
chants or manufacturers whose accounts are allowed to run to full 
maturity, or who find it necessary to ask for further time because of 
their inability to borrow at banks and through note brokers, are required 
to settle their accounts by notes. Notes payable are generally accepted, 
however, as being notes given to banks, or sold through brokers in 
the open market. This item should be clearly defined by determining 
the amount due to banks, the amount sold through brokers, and the 
amount due for merchandise. In that way one can best determine the 
manner in which the business is being financed. If a man should be 
borrowing from banks to his limit, as well as through note brokers. 
and at the same time giving notes for merchandise, it is an indication 
that he is pushing his credit to the utmost, and unless he sets about to 
put his affairs in order immediately he will soon be in trouble. A 
note is sometimes given for an outside matter, and in such cases should 
be looked into immediately in order to determine the purpose for which 
it is given. If it proves to have been given for a purpose indicating 
speculation or for such purpose as might tend to drain his resources 
or create a hazard in the welfare of his regular business, it is time for 
the banker to take warning and to decline to grant further accommo- 
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dation until he has ceased to carry on such: practices and can furnish 
satisfactory proof thereof. 

It is sometimes found that concerns reduce their notes payable by 
an offset of an equal amount in cash that they may show a smaller pro 
portion of indebtedness in relation to quick assets, although such in- 
debtedness will still remain unliquidated. Such a practice is wrong and 
should be most emphatically condemned. It seldom fails to injure the 
standing of the concern when it becomes known and considerable diffi- 
culty is experienced by it in obtaining bank credit or selling its paper 
through note brokers. 

In regard to the item, money borrowed from relatives, instances 
are on record where this has been put in a statement to protect the 
debtor and is done by relatives holding a demand note for the amount, 
and at an opportune time, prearranged, a demand note would be made 
on the debtor, who would profess inability to meet it and thereby allow 
himself to be put into bankruptcy, with the result that the general 
creditors would suffer considerable loss. 

Some concerns issue debenture bonds in place of capital stock, the 
reason for which is usually to’ avoid taxation. These bonds are usually 
subordinate as a lien against the property to the claims of general 
creditors, and cannot, therefore, be realized upon until such claims have 
been liquidated. Then, again, debenture bonds of a similar character 
to mortgage bonds are sometimes issued, and whenever the item of 
“debenture bonds” appears in a statement it should be carefully ex- 
amined in order to determine its character. 

An item which is frequently omitted in making up a statement is 
that of contingent liability. It is seldom that a statement shows the 
amount of contingent liability existing through the maker of the state- 
ment endorsing notes received for goods sold which he has discounted 
at his bank, or notes he may have endorsed for the benefit of some 
concern in which he is interested or for some relative or friend as an 
act of accommodation. He goes upon the assumption that no risk is 
involved and that he will never be called upon to pay them, but it has 
often occurred that through failure of makers of such notes he has had 
to pay them. In certain instances the demand made upon him under 
these circumstances has resulted in heavy losses which have proved 
embarrassing to him. The responsibility he bears as a guarantor or 
surety for someone is also likely to work upon him in like manner. A 
corporation, ‘too, may have several subsidiaries to which it lends its 
name as endorser on notes which it or they get discounted at banks or 
sell through brokers, but which it sometimes omits from its statements. 
This, as well as other contingent liabilities, should be always taken into 
account and investigated where known to exist. 

Capital and Annual Sales.—Close attention should be paid to the 
total volume of annual sales and its relation to capital. A certain 
amount of capital should produce a certain amount of net profits, and 
if such profits are not produced the matter should be investigated to de- 
termine its cause. In some lines of business the turnover amounts to 
four or five times the capital of a concern, while in other lines it may 
not exceed more than once, or at the utmost, twice the amount of 
capital employed. The failure to show a sufficient turnover may be due 
to unfavorable conditions, to poor management, or to too much capital 
being invested in fixed assets. Then, again, very large profits may be 
the result of doing a larger business than a concern’s capital warrants 
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or they may be due to speculation. Annual sales will also furnish an 
index to the readiness of the merchandise to convert itself into cash. 
The assets of the merchant are generally considered to be of a more 
liquid character than those of the manufacturer, and staple goods, such 
as textiles and food products are frequently more liquidable than lux- 
uries, such as jewelry, pianos, etc., or even heavy material, machinery, 
parts, etc. 

You will observe, therefore, the importance of analyzing the finan- 
cial statement to get at the actual facts, and these facts the merchant 
or borrower does not always know himself. Many men lead. themselves 
to believe that they are worth more than they really are, but the credit 
man, having no personal interest in the business of the maker of the 
statement, is able to view the proposition in an unbiased manner and to 
scale the figures to a point which may closely represent their actual 
worth. Most men are honest, but it is natural to be optimistic and to 
put forward the most favorable view,of one’s own circumstances and 
prospects. , 

In conjunction with the financial showing which a man makes, how- 
ever, we have other points to consider in extending credit. It is essen- 
tiat that we know something about his business qualifications and per- 
sonal character. He must possess a thorough knowledge of the busi- 
ness in which he is engaged, ability to succeed in it and integrity to live 
up to its obligations. These three qualities are as important as the 
capital he possesses. The most satisfactory manner in which to gauge 
these qualities is by becoming personally acquainted with the man. Ex- 
tending credit wholly upon the advice or opinion of others is not always 
satisfactory, as sometimes it is found that they have not fully studied 
the man, and as it rests with the credit man to work out his own salva- 
tion, so he should know the man for himself and form his own con- 
clusions of the character of the risk involved. 

In addition to the consideration given the maker of a note, we have 
sometimes to deal with the responsibility of an endorser. When a note 
carries an endorser, it is evident that it possesses weakness in itself, 
and the endorser’s responsibility always should be carefully investigated. 
His financial resources may not comprise assets which can be readily 
liquidated; in fact, they are frequently found to consist of real estate 
and securities of an uncertain market value, and inasmuch as assets of 
a similar kind belonging to the maker of a note are not generally given 
material weight as a basis for credit, there is no reason why-an en- 
dorser’s resources of a like kind should be given any greater considera- 
tion. 

There is no established rule among banks as to the limit which 
should prevail in granting credit. Many institutions, however, will not 
extend credit in excess of 30 or 40 per cent. of the borrower’s capital ; 
some will not go beyond 20 per cent., while others will go as high 
as 50 per cent., but it is entirely a case for individual judgment where 
all the facts must be taken into consideration, and the judicious mind 
be allowed to govern. It is customary among New York bankers to 
require a borrower to carry an average yearly balance equal to 20 per 
cent. of the accommodation extended; that is, if a borrower received a 
line of $100,000 he must maintain an average balance for the year of 
$20,000. 

As the regular commercial bank is liable for the return of its 
deposits on demand, it is highly essential that its loans should be in the 
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main of short maturity. As a rule, therefore, banks do not make loans 
for a longer period than six months. An objection which exists among 
some bankers to commercial paper sold by note brokers is that notes 
are made for a much longer time than was formerly considered sound 
bankjng. The length of time which a merchandise note runs is generally 
about three months, or in the extreme, not more than four months, 
whereas commercial paper sold by these brokers usually runs as high 
as six months and sometimes longer. The lengthening of time on such 
paper is due to the fact that the broker usually charges a straight com- 
mission of one-quarter of one per cent. of the amount of the note and 
does not reckon at the rate of one-quarter of one per cent. per annum. 
Therefore, the longer time the note runs the less rate per cent. per 
annum of interest the borrower pays to the broker in the form of com- 
mission. 

The constant renewal-of paper is highly objectionable. It invariably 
shows that the money is being used in the form of permanent capital, 
which is wholly contrary to good banking principles, and furthermore, 
depicts a weak financial condition on the part of the borrower. 

It will be seen, therefore, there are numerous elements to be con- 
sidered in the extension of credit. There is no specific set of rules to 
be laid down by which to guard against losses, other than to apply one’s 
judgment and intelligence to the best of his ability in the full considera- 
tion of all the important points in each particular case, and to maintain 


a sharp vigilance at all times for the development of weaknesses of 
one kind or another. 


A Letter Successfully Used in the Battle Against 
Deductions of Unearned Discounts 


A member of the Association who has an excellent record for 
prompt collection of accounts presents the following letter, which 
illustrates a general form he has found successful in writing cus- 
tomers who deduct the cash discount when not entitled to it. The 
form is passed along as being of possible help to the younger mem- 
bers of the Association. 


“We have your with check for $ , ten- 
dered in payment of our invoice of and we have also 
noted your explanation for taking the 2 per cent. discount at 
this time. 

“The only reason in the world why we offer 2 per cent. for 
cash in 10 days from date of invoice is to feel the certainty of 
receiving the money in about ten days from our shipment date. 
It sometimes: happens that a shipment is in transit beyond the 
discount period, but if the purchasing house is the recipient of 
the confidence of the selling house, there is no good reason why 
reciprocal confidence should not be granted by the buyer, in the 
belief that any error in the execution of the order, or defective 
material will be promptly corrected and proper allowance given 
after being adjusted. 

“We firmly believe that there is no justification in varying 
discount terms on the ground that the time required for the 
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transit of the shipment exceeded the discount period, or for any 
other reason. If the purchaser believes that he should be entitled 
to delay remittances for invoices until the goods are received, 
this should have been made clear at the time of entering into the 
contract and either agreed to or declined by the selling house. 
“We take the liberty, therefore, of returning your check No. ; 
under date of , for $ , believing that you 
will concur in our ideas upon this subject and.mail us a check 
for the full amount of the invoice.” 


The Corner Grocer 
From the Pittsburgh Gazette Times. 


“A feller may be too proud t’ beg,” says Abe Martin, “but he’s 
never too proud t’ beat th’ corner grocer.” There is a mountain of 
truth in that statement, as well as one explanation of the high cost of 
living. The honest man, the man who pays as he goes, is compelled to 
carry with him, in his cost of living, that neighbor of his who is “never 
too proud t’ beat th’ corner grocer.” The woods are full of such frauds. 
They wear good clothes, ride around in automobiles, are regular patrons 
of the theater, always. take a vacation trip, fare sumptuously, and are 
dead-beats. The corner grocer, the butcher, the laundryman, the milk- 
man and the retail tradesman generally are their especial prey. 

To find fault with a poor man, one genuinely unfortunate, who is 
doing the best he can to make ends meet, for failure to pay his way, is 
not seemly. But the unscrupulous four-flusher, who year in and year 
out systematically defrauds the corner grocer, is a pest not to be 
defended. It is common experience to learn of such a one declining to 
pay food bills running all the way from $100 to $800 and $1,000. What 
is the consequence? - The grocer must either go to the wall or adjust 
prices upward so that they who do pay him cover the losses sustained 
through the patronage of genteel frauds. This makes living high for 
everybody. Suggestion that a strictly cash system will cure the evil 
loses sight of the infinite adroitness of your so-called high-class beat. 
As a rule he is a shrewder genius than the man he patronizes, and 
even our most carefully managed business houses fail to escape his wiles. 
The beat, too, is numerous and sometimes imposing. When you see 
men of public prominence, drawing fancy salaries at the expense of 
the taxpayers, deliberately repudiating their bills for household supplies, 
clothing, etc., and salaried men spreading themselves about as if they 
had an unlimited income, the force of Abe Martin’s remark about the 
“feller too proud t’ beg” is apparent. 

Credit men’s associations are doing much to rid society of these 
barnacles, but one difficulty is.that the corner grocer, the butcher, the 
baker and the candlestick maker are not keenly alive to the value of 
organized defense. And the real mischief of it is that men and women 
of honor are penalized for others’ dishonesty. 


Information is wanted from members who have had any business 
relations with 

M. M. Lubovits & Co., East St. Louis, IIl. 

Great Western Jobbing House, St. Louis, Mo. 
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Arriving at the Average Due Date of Accounts 


A request made in the February Buttetin for suggestions 
regarding the shortest and most accurate method of arriving at the 
average due date of accounts met the following response for which 
nothing new is claimed but nevertheless has been found satisfactory. 
It is as follows: 


Arrange the days of maturity in rotation using the first one as 
a basis. Multiply the amount of the next bill with the days interven- 
ing between the first dating and the second one. Multiply the third 
one by the amount of the respective invoice and the days intervening 
between the first and the third, etc. Add all the figures so obtained 
and divide by the total of the amount of the indebtedness (amount 
of the first bill included). In this way is obtained the number of 
days to be added to the maturity of the first item to give the average 
of all bills. An illustration is the following: 


AA-RC Days 
$425 April 15th 
$436 May 12th 27 11772 
$312 June 18th 63 19656 


$675 July 13th 88 59400 


$1848 1848 | 90828 | 49 days 
Average, June 4th. 











Another member of the Association says that in 1860 there was 
published a volume by Erastus Darrow & Bro. of Rochester, N. Y., 
a work called “Martin’s Interest and Average Tables,” especially ar- 
ranged for averaging accounts. The National Association is not ac- 
quainted with this book, though the member giving the information says 
he would not be without this volume. 

Still another member offers the following as a method of arriving 
at the average due date of accounts: 


Date of Shipment Amount Terms Due 
. June 10 $400.00 go days Sept. 8 
Aug. 16 500.00 go days Nov. 14 
Aug. 28 100.00 go days Nov. 26 
Sept. 10 300.00 go days Dec. 9 








Focal date first of month in 


which first account is net due. 


Focal date Sept. o=to Sept. 8= 8 daysx400 amt. of bill= 3,200 


~2s" Novitee: 75° ” Xg00 * =37,500 

.: Se eee ae eee OC ee 
ti eis Dec. 9Q=100 “ce xX 300 “ “cc “ = 30,000 , 
1,300 | 79,400|61 

78 00 


I 400 
61 days from Sept. o=Oct. 31=average net date due. I 300 
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Benjamin Franklin’s Advice To A Young Tradesman 
WRITTEN IN THE YEAR 1748. 


Remember, that credit is money. If a man lets his money lie in 
my hands after it is due, he gives me the interest, or so much as I 
can make of it during that time. This amounts to a considerable 
sum where a man has good and large credit, and makes good use of 't. 

Remember, that money is of the prolific, generating nature. 
Money can beget money, and its offspring can beget more, and so 
on. Five shillings turned is six; turned again it is seven and three- 
pence, and so on till it becomes an hundred pounds. The more there 
is of it, the more it produces every turning, so that the profits rise 
quicker and quicker. He that kills a breeding sow, destroys all her 
offspring to the thousandth generation. He that murders a crown, 
destroys all that might have produced even scores of pounds. (Con- 
sider this in the light of the little losses we suffer from the abuse of 
sales terms. Compound your losses brought about in this manner 
for a few years and it is easy to see what a generating force for our 
concerns is lost.) 

Remember, that six pounds a year is but a groat a day. For 
this little sum (which may be daily wasted either in time or expense 
unperceived) a man of credit may, on his own security, have the 
constant possession and use of an hundred pounds. So much in 
stock, briskly turned by an industrious man, produces great advantage. 

Remember this saying, The good paymaster is lord of another 
man’s purse. He that is known to pay punctually and exactly to the 
time he promises, may at any time, and on any occasion, raise all 
the money his friends can spare. This is sometimes of great use. 
After industry and frugality, nothing contributes more to the raising 
of a young man in the world than punctuality and justice in all his 
dealings; therefore, never keep borrowed money an hour beyond 
the time you promised, lest a disappointment shut up your friend’s 
purse forever. 

Beware of thinking all your own that you possess, and of living 
accordingly. It is a mistake that many people who have credit fall 
into. To prevent this, keep an exact account for some time, both of 
your expenses and your income. If you take the pains at first to 
mention particulars, it will have this good effect; you will discover 
how wonderfully small, trifling expenses mount up to large sums, 
and will discern what might have been, and may for the future be 
saved, without occasioning any great inconvenience. 

In short, the way to wealth, if you desire it, is as plain as the 
way to market. ‘ It depends chiefly on two words, industry and fru- 
gality; that is, waste neither time nor money, but make the best use 
of both. Without industry and frugality nothing will do, and with 
them everything. He that gets all he can honestly, and saves all 
he gets (necessary expenses excepted), will certainly become rich, 
if that Being who governs the world, to whom all should look for 
a blessing on their honest endeavors, doth not, in his wise providence, 
otherwise determine. An OLp TRADESMAN. 


Send for samples of the forms issued by the Association for 
exchanging credit information. 
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To Those Making Trade Inquiries in Far West and 
South 


To the credit grantor who has occasion to use his membership in 
the National Association of Credit Men to make inquiries regarding 
customers in the far West or the far South, is particularly com- 
mended a communication received from a leading member in Port- 
land, Oregon. This Portland member tells of having reckived an 
inquiry from a Chicago party who used his own blank, upon the upper 
right-hand corner of which very prominently appeared “Member of 
Chicago Association of Credit Men.” On this blank, the party simply 
gave the information that he had an order for $150. Nothing was 
said as to whether it was a first order or an old account. In return 
the only satisfaction that the Chicago member received was the 
return of his blank with these w'.rds written across it: “Then why 
don’t you use the National blank r” 

The Portland member says that he positively will not give infor- 
mation upon any of his accounts unless they “come through” in a 
courteous manner and show that co-operative spirit :vhich the 
National Association of Credit Men has been insisting upon. Ile says 
that the earnestness with which some of his eastern friends talk 
co-operation in exchanging‘credit information strikes him as a joke. 
They talk long and write extended dissertations upon the duties of 
co-operation yet when it comes down to the real thing, they fail 
lamentably. Now, says our Portland member, it is not to be under- 
stood that Portland has its hammer out for everything it can “swat” 
because it is sincerely believed in Portland thai credit men, if they 
followed the plan so clearly laid down by the National Association 
of Credit Men, are capable of doing the business world more good than 
any existing organization but some of the members need to read the 
constitution and by-laws of thei; Association. Let them, he says, 
do a little real study and put the question to themselves if they have 
not a bit of obligation to the business world outside of their own 
individual offices. They need, he says, to ask themselves if there is 
not other purpose in existence than to O. K. their own orders and 
collect a few accounts, to ask themselves if they are not under at 
least a little obligation to the business community to study credit 
conditions as they now exist and as they ought to exist and again 
to ask themselves if they are not under obligation, to some extent, 
to better these conditions and make it safer for every business man 
to do business. 

Inquiries such as the Chicago meniber sent, says the Portland 
member, are received every day and as they keep coming, they get 
the recipients a little more provoked until it is necessary to bring 


the offenders to a short halt just as the Chicago member was brought 
to a short halt. 


The BuLtetin has insisted that if the abuse of the co-operative 
spirit in exchanging credit information is persisted in, the system of 
exchanging credit information now so firmly established, is going to 
suffer serious curtailment. 
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Dependable Information for the Least Money 


Under the title “Dependable Information for the Least Money,” 
Chairman Maxwell of the Credit Exchange Bureau of the Pittsburgh 
Association, has issued a leaflet which offers a simple explanation of the 
mechanism of a credit exchange bureau and the results obtainable under 
it. The reason for here publishing it is that there are still many mem- 
bers who have not grasped the thought of how a bureau does its work. 

After stating that the bureau consists of members of the Pittsburgh 
association and is organized for the exchange of credit and ledger ex- 
perience, Mr. Maxwell shows how the bureau works out, as follows: 

“Each subscriber writes the names of his customers on cards fur- 
nished by the bureau, which are then arranged geographically in the bu- 
ieau’s files. These filing cases are locked, none having access to them, 
hut the bureau manager and his assistants. When the cards are filed 
with all the other cards the identity of members’ customers is absolutely 
lost. New accounts and names refused are reported to the bureau. 

“A number is assigned to each member, which appears on the cards 
representing the customers of that member. Where different members 
are selling the same customers, their numbers appear on the same card. 

“To make an inquiry a member calls the bureau, asking for refer- 
ences, and the numbers appearing on the card are given to him. By re- 
ferring to the key, or membership list, it tells the name of the house, 
credit manager, ‘phone number, and address of the interested members. 
Then communicate directly with the house by ’phone, mail or messenger, 
giving your experience, if any, and getting theirs in return. A member 
must have an open account, bona-fide order, or request for quotation be- 
fore he is entitled to make inquiries; and must give freely, correct in- 
formation in making replies. Violation of this fundamente' principle of 
reciprocity is penalized by expulsion, 

“Membership in the bureau costs only $25.00 per year, with un- 
limited number of inquiries. 

“The bureau consists of over 150 members, representing the lendlidig 
manufacturers and jobbers in the following lines: 


Beds and Bedding Millinery, 

Boots and Shoes, Milk, Butter and Eggs, 
Confectionery, Mill and Mine Supplies, 
Drugs, Paper and Boxes, 

Dry Goods, Carpets and Furnishings, Packing and Meat, 
Electrical Supplies, Plumbing Supplies, 
Fiour, Roofing, 

Giass, Paints, and. Oils, Rope, 

Groceries, Rubber and Leather, 
Hardware and Stoves, Tobacco and Cigars, 
Iron and Steel, Tea and Coffee. 
Jewelry, 


“These have filed over 215,000 cards, many of which carry 1 to 20 
numbers, with an average of 5 on each card, or over 1,000,000 references 
available for the bureau’s members. Inquiries are now numbering over 
2,000 per month, of which 74 per cent. received exchanges. 

“This gives a brief outline of our local bureau, but this is only one 
cf many similar bureaus throughout the United States. Some of these 
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issue written reports of trade investigation, while others operate on the 
same plan as ours, furnishing references only. This is called the “For- 
eign Exchange” service, and now costs only postage to secure the trade 
reference from any city designated. 


Legal Opinions 
I. 


A member of the Association in the automobile supply business 
made a sale to the treasurer of a corporation, who gave in payment a 
check drawn on the funds of the corporation of which he was treasurer. 
Shortly thereafter the president of the corporation advised that there 
must be a refund of the amount paid by the treasurer inasmuch as the 
goods were purchased for the treasurer’s personal use and the presen- 
tation of a corporation check was notice that corporation funds were 
being used in a manner unauthorized. The question is, is a party who 
accepts a corporation check bound to inquire as to what purpose and 
for whose use the goods bought are to be used? 

The law covering such circumstances simply is that the extent of 
the authority of a treasurer of a corporation in regard to the use of 
the corporation funds is confined to the business of the corporation, 
and not to the payment of any private debts, and the general rule is 
that when a treasurer of a corporation issues a corporate check to 
pay his individual liabilities the recipient of the check is chargeable with 
notice that it is an act outside of the authority of the treasurer and the 
legitimate use of the fund entrusted to his care. 

This general rule is, of course, susceptible of modification in ac- 
cordance with facts concerning a particular case, facts which must be 
noted by a jury; for instance, if the corporation had acquiesced in a 


prior similar mode of procedure on the part of the treasurer, it might 
be estopped from challenging the present act in giving the check. Again, 
if, as in the case in hand, the seller had the right to presume that the 
purchase was made in behalf of the corporation whose check was given, 
it probably would not be put upon inquiry to make investigation as to 
who was to use the article purchased, though this again would be a 
matter for the jury to determine. 


II. 


A member of the Association asks if in the case of partnership, 
a partner dies, the firm in question being solvent, the creditors may 
declare all claims immediately due. 

The Legal Bureau says that the death of one member in a part- 
nership dissolves the partnership immediately, the surviving partner 
being compelled to proceed with all promptness to wind up the part- 
nership affairs. He has no authority to continue the business, and 
for this reason it is that all debts fall due upon the death of a partner. 


ITI. 


A house sends out a new salesman, who sells a bill of goods to 
a customer and includes in the order certain goods which his house 
does not handle. He included these goods in the order, relying upon 
the statement of the purchaser that they could be bought for a cer- 
tain price, which price was considerably less than the actual price at 
which they could be bought. The house, on receiving the order, 
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shipped the goods to the customer, without including the goods 
which it did not carry. Thereupon the customer refused to pay for 
any of the goods unless the balance was shipped, and refused to re- 
turn the goods received by him, and claimed an offset for damages 
and loss of business caused by the refusal of the house to ship the 
balance of the goods. 

The Legal Bureau advises that action against the purchaser 
should be pushed to trial, the action being brought to recover the 
value of the goods shipped to the purchaser, and to set off any claim 
for damages for refusal to ship the balance of the goods (those not 
being carried by the house). The house should introduce evidence 
that the purchaser induced the salesman to accept the order for 
these goods by false representation, namely, the fact that they could 
be bought for a much less price than the price at which they actually 
could be bought. 

It is probably true, says the Legal Bureau, that the house did 
not carry out its contract by shipping an order different from the 
order given, but the purchaser had no right to retain the goods re- 
ceived by him, and if he had done so he is liable to the house, not on 
the contract price, but on the value of the goods received and re- 
tained by him. . 


IV. 


A member of the Association has obtained a judgment against 
a debtor. The execution issued thereon was returned unsatisfied, 
with the report that the debtor was judgment-proof, having turned 
over all his property to his brother. The question is, what is the 


néxt step? 

The Legal Bureau replies that a judgment creditor’s action can 
be brought against the brother to set aside the transfer as fraudulent, 
unless the brother gave full value for the property, without fraud. 
If he gave full value, the proceeds are presumably subject to execu- 
tion, and in most states there are proceedings supplementary to exe- 
cution, under which witnesses can be brought in, and the judgment 
debtor examined to locate the assets, which can then be either levied 
on under the execution or obtained from third party by proper legal 
process. Besides, there is always the federal bankruptcy act, und=t 
which the debtor can be examined minutely, and other witnesses 
brought in, and if he has fraudulently disposed of the property, it 
can be recovered. 


V. 


A member asks if it is possible, in the absence of statutory enact- 
ment, to collect protest fees on a note, draft or check, the case in mind 
arising in the state of Missouri. 

The Legal Bureau r€plies that the negotiable instruments law pro- 
vides that a negotiable instrument may be protested, if not paid at 
maturity, and this provision of the negotiable instruments law has been 
embodied in the revised statutes of Missouri for 1909, and the law having 
given this permission, which in some cases is a command, the holder of 
a negotiable instrument may recover the protest fee. This is done in 
Missouri, as indicated in the case of State Bank of Iowa Falls against 
the American Hard Wood Lumber Company, 121 Mo. Apps. 324. 
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VI. 


A member of the Association asks if the following form of guaranty 
would be binding in a suit against the guarantor: 
“T hereby guarantee to the 
the account of 
doing business under the name of the 
not incorporated, of 
not to exceed $ 


Witness” 


The Legal Bureau says that such guaranty standing alone is not 
sufficient to protect the person receiving the guaranty. While it is not 
absolutely necessary, the guaranty should express some consideration, 
and ordinarily the guarantor must receive notice of some kind that the 
guaranty has been accepted and acted upon. It is always safer also to 
have the guaranty run to some particular person, and to specify therein 
the nature of the transaction for which the guaranty is given. (An 
interesting and instructive article on the subject of the guaranty will be 
found in another part of this BULLETIN.) 

VIL. 

A member having an account of several hundred dollars against a 
merchant retiring from business accepted a second mortgage on real 
estate for the debt, the first mortgage, of considerable size, being held 
by a relative of the debtor. No interest has been paid, and the principal 
is now overdue. 

‘The Bureau says that the creditor in this case has put himself in 
an unfortunate position, for whenever he takes action or threatens 
action against the debtor, the holder of the first mortgage can promptly 
arrange a foreclosure, which will wipe out the second mortgage com- 
pletely, that is, unless the creditor stands ready to buy in the property, 
in which case he would have to pay the first mortgage, with accrued 
interest, taxes, and costs of foreclosure, and the comparatively small 
amount of the second mortgage would seem not to justify this. The 
obvious remedy is to sue for the debt and obtain a judgment, and if the 
law of the state where the debtor resides permits it, witnesses can be 
examined as to his assets if the execution is returned unsatisfied. 


He Did It Because It Was Only Right 
A letter from one of the Association members, Louis Stix & Co., 
of Cincinnati, presents a case needing no comment. 


“In 1889, Mr. W. C. Camp, then a merchant at Brooksville, 
Ky.. made an assignment, compromising his indebtedness with all 
of his creditors, at 40 per cent. He discontinued the merchandise 
business. We were one of his creditors and had not heard from 
him since the time he compromised. 

“A few days ago he called upon us, at our office, and stated 
that although none of his creditors had a legal claim against him 
for these debts compromised almost twenty-five years ago, never- 
theless, he wanted to pay all in full, as he considered these old 
debts a moral obligation. 

“Last week he mailed checks to all of his creditors for the 
balance on these old debts. Quite a number of his creditors had dicd 
but he sent checks to the executors. 
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“We believe this is an unusual case and thinking it of interest 
to you, we are writing this letter. As above stated Mr. Camp 
has’ not been in the merchandise business since his assignment, and 
his only object in voluntarily paying these old compromised, and 


for that matter out-lawed debts, is, as he states, because ‘it was 
only right.’ ” 


Industry and Education 
C. TayLtor Rea, Ashburnham, Mass. 


The question raised by Mr. Knapp in the October BULLETIN as to 
the proper solution of the problem to determine percentage of profit and 
the selling price, throws the search light on two fundamental principles 
of our educational systems: “Uniformity of Instruction” and “Co-opera- 
tion.” These principles, while quiescent, have nevertheless been existent, 
but have never loomed so large on the horizon of our industrial system 
as during the past decade, in which we have been forced to recognize 
the evils of unscientific management. 

After reading Mr. Knapp’s problem, an investigation was made 
and it was found that without exception the text books examined use 
the cast as a basis of figuring profit and loss. Particularly noticeable 
is one problem given in the hand book published by a prominent cor- 
respondence school, which is quoted verbatim :. 


Rute: To find the selling price, the cost and rate of gain or 


loss being given, multiply the cost by 1 plus the rate of gain, or 1 
minus the rate of loss. 


ExAMPLE: If hay is bought for $8 per ton, and if baling and 
shipping costs $5.50 per ton additional, at what price must it be 
sold to yield a profit of 16 per cent? 


SOLUTION. Gross cost = $8 + $5.50 = $13.50. Selling 
price = Cost X (1 rate) = $13.50 X 1.16 = $15.66. 


On this basis then, the amount $1.34 given as the answer to Mr. 
Knapp’s problem would be correct, and in accord with our present sys- 
tems of education, and it is doubtful if 5 per cent. of our grammar, 
high, or commercial schools teach anything different. 

Who then, has the right viewpoint—the pedagogue or the captain 
of industry? As the latter is the most vitally affected we shall have to 
concede that his position is the better fortified, and his viewpoint should 
be accepted. Granting that to figure profit and loss, using the cost as a 
basis is an evil practice, what is the cause of the evil, and the remedy? 

The “cause” is easily disposed of by admitting that our present 
systems of instruction are faulty, in that they fail properly to equip our 
youth to take up the burdens of modern business without being made 
over. We are, therefore, confronted with the graver problem of con- 
tinuing our present expensive systems of “reinstruction” of the appren- 
tice, or tearing up root and nail our vaunted educational methods. 

Mr. Knapp’s success in securing the co-operation of the district 
superintendent is gratifying. In many sections such co-operation would 
not be given. Superintendents as well as grade teachers are especially 
jealous of their methods, and besides are not equipped with the busi- 
ness man’s viewpoint. But while this is a step in the right dircetion it 
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merely scratches the surface, leaving the real solution to be found later. 
The reasons for this are as follows: 


Commercialism. (Applying to those schools maintained for 
profit only.) 
_ Lack of continuity of service of superintendents and the teach- 
ing corps. 

Lack of uniformity of text books. 

Lack of ability of teachers to adapt themselves, 


The superintendent is the principal factor in the selection of text 
books when any change is contemplated, for he should be the logical one 
to determine the value of certain lines of instruction, and to him largely 
should be left the final decision. This is more especially true in small 
communities where the opportunity to secure trained educators as school 
committeemen is small. Quite frequently when a new superintendent 
enters the field his first move is to install a new line of texts. The ideal 
way would be to have a standard set of texts not only for each state, but 
for the entire country. Educators have grappled with this problem for 
years, but are as far from its solution as ever. To establish uniform 
texts for even a state would be to place a vast power in the hands of one 
publisher, and in these days of graft and intrigue it would be practically 
impossible to bring about such a Utopian condition. 

Lacking the uniformity of texts, the logical step would be to bring 
the publishers of all texts to our viewpoint, so that no matter what 
changes are made the scholars will be carried in the right direction. 

Too often also, are texts adopted, only to have their value lessened 
by grade teachers refusing to make the best use of them, preferring their 
own pet texts. This is more easily done where texts are furnished by the 
towns, and the teacher has at his command various lines of texts 
rendered obsolete by frequent changes. One instance will show this not 
to be entirely a theory. 

In one community the superintendent recommended for the higher 
grammar grades certain texts for mathematics. The committee in adopt- 
ing his recommendation thought to go still further and inquired as to the 
value of the same author’s texts for the lower grades. The superin- 
tendent actually confessed he did not know anything about them, and 
had recommended for higher grades the use of certain texts without 
allowing for the building up process. The committee decided to make 
a trial of the texts in one school, but upon investigation it developed that 
the principal had refused to use them, had so informed the superinten- 
dent, without protest, and the texts were relegated to the closet while 
the principal used problems selected from various other texts more to 
her liking. 

This is no doubt a rare case, but if investigation were made into 
existing conditions in every locality, the probabilities are that equally 
startling conditions would be uncovered. 

Until some uniform standard is adopted, the most serious obstacle 
to proper instruction is the ability of teachers to adapt themselves to 
any system other than the text books. The district superintendent may 
be perfectly in accord, but the grade teachers have been trained in certain 
directions, are familiar with the problems in the texts, and lack the mod- 
ern business viewpoint. Moreover, not a small percentage of grade 
teachers are very much like the Sunday School teacher of a small boy 
who, when asked what kind of teachers he had, replied “a quarterly 





teacher.” Asked for an explanation he answered: “She asks us the 
questions in the quarterly and we read the answers.” 

Fernly in his booklet “The Right Way to Figure Costs,” cites the 
sale of a department store where prices had been marked up 10 per 
cent. and was to be sold at cost. The seller, to shorten the work of the 
accountant, conceived the idea of taking off 10 per cent. in order to arrive 
at the proper selling price. Now if experienced business men do not 
understand percentages and profits and how to figure them, how can we 
expect either a man or woman without business training or viewpoint, 
to be able suddenly to adapt their teaching methods to meet a need with 
which they are not familiar? The teacher’s position would be unassail- 
able were he t6 reply, “Why should I change my method which has been 
in vogue for decades and is in general everyday use, when, your modern 
business men are not in accord as to which is the right or wrong way.” 

Truly a large clearing in the forest of present customs must be 
made before we are ready to sow the seed if we would reap a harvest 
that will show a profit. 

A proper readjustment of our educational methods to unify them 
in accord with the modern business viewpoint presents many diffi- 
culties, but if the proper organization is effected such readjustment is 
only a matter of time and effort. Not only must the organization be 
strong locally but equally strong nationwide. It must not be an organi- 
zation composed of many effective but distinctly individualistic units 
simply in federation, but an organization composed of effective units 
strongly welded for a given purpose, each unit necessary to the success 
of the organization as a whole. It must be an organization composed of 
men who stand in the front rank of citizenship; who can rightly analyze 
and safely combat the evil political forces; who have the influence, in- 
telligence and power to bring about necessary civic betterments; for 
indeed the evils of our public school systems are largely the result of 
pernicious political activity. 

An organization of the character and aims of the National Associa- 
tion of Credit Men is admirably situated to take up such a problem, 
composed as it is of those men who are most vitally affected by this 
question in our large centres, and who can be a power behind civic 
reforms. 

Bring the large centres into line, secure the co-operation of the 
state commissioners of education, secure the endorsement of only such 
texts as teach the desired methods, and the smaller communities will 
fall into line without effort. 

In studying the situation it is well not to overlook the continua- 
tion schools now conducted in Cincinnati and Boston, and their allied 
institutions. These schools are maintained in connection with the city 
school system, and are adapted to scholars who leave school without 
completing the grammar or high schools. The pupils are working boys 
and girls in stores and shops allowed by their employers to spend a 
given time at the continuation school, where courses are especially adanted 
to their actual business needs. It is a tardy recognition of a city’s obli- 
gation to its industries and its youth. 

The chief factor of the future, however, will be the commercial 
department of our high schools. If we can bring the grammar grades 
into line, the commercial departments will follow as a matter of course. 
Even if it is not possible to influence the grammar grades immediately, 
it is possible to undo in the commercial department what has already 


437 





been taught, and give at least the right viewpoint to the business student, 
for the commercial teacher, by virtue of his training, more nearly ap- 
proaches the viewpoint of the modern business man. 

There is probably no greater factor in the miseducation of business 
students, than the average commercial college. Run for a profit, their 
sole aim is quantity of students placed in positions, without regard to their 
fitness either for that particular field, or their capacity to grasp the mean- 
ing of modern business. The vocational idea has not even begun to 
germinate. How many young men and women in your own office can 
take an official railway guide and determine the shortest route and the 
schedule time between Providence, R. I., and some small. town in Mis- 
souri; or ascertain what express company reaches a certain town in 
Alabama; or tell on what line of railway any given town is located? 
How much of the burden of time and expense in properly educating 
the apprentice in the sales department could be eliminated if even such 
simple instructions in details as above outlined, were given in his early 
training? 

The present day business college is an unnecessary evil, and will 
continue so until employers call a halt. Nor is it necessary to abolish 
them, for they can be made valuable adjuncts in supplying help that is 
specially trained. Let employers organize and refuse to consider for 
employment any one who has not been trained along certain lines, and 
every commercial school in the country will fall into line in order to 
preserve their existence. 


A half dozen employers in each locality can make a beginning which 
will bring about the conditions desired. Organize, set the standard for 
employment, pay the price in keeping with the material you secure, and 
you will establish a reputation that will make your houses the most sought 
for, and you will have the cream of the intelligent apprentices from 
which to select, and scientific management will automatically work its 
way into your organization. 

Much can be accomplished in bringing about the desired change 
by securing the co-operation of local and district superintendents, and 
state commissioners of education. But beyond these lie the school com- 
mittees and boards of education. As a rule the members of such com- 
mittees owe their position to political favor, and little can we hope to 
accomplish in the way of reforms until they are non-partisan and non- 
sectarian in their character and personnel. To successfully accomplish 
our aim we must have the co-operation of the Jew and Gentile, Catholic 
and Protestant, profession and industry. Prejudice and dislike of poli- 
tical effort must be swept aside, and industry must recognize it’s respon- 
sibility in eliminating from politics the control of our educational sys- 
tems. Our committees and boards must be composed of men who. have 
been tried with fire. It’s members must be above the taint of suspicion 
and intrigue ; they must be men of intelligence and initiative, instead 
of puppets in the hands of unscrupulous politicians. Then and only then 
can we have the child of the future properly trained and equipped to 
enter upon an apprenticeship. 

Such a change will naturally be a slow one, but while it is being ac- 
complished another way is open to raise the present standards. This 
may be done by establishing in each community a sort of business civil 
service. Let your organization of business men have outlined the special 
training through which they wish prospective employees to go, whether 
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it be for the office or shop. Determine that no one shall be employed 
who is not able to pass such an examination. A nominal fee for ex- 
amination will more than pay the cost. Make the examination compre- 
hensive by having the sales, manufacturing and accounting depart- 
ments feature their particular problems. Force the commercial schools 
to drop into line or out of existence. Co-operate with them by having 
the best department heads give talks before the students, outlining the 
particular needs, and the pitfalls which should be avoided. 

We compel those who would take up with the profession to undergo 
special training, followed by examination before state boards who certify 
to their. fitness for their respective vocations. Why should modern in- 
dustry upon which the salvation and maintainance of our national exist- 
ence is dependent, longer sustain the burden and expense of moulding 
the raw material into an intelligent unit? But if industry would have 
this change, industry must accept it’s responsibilities and pay the price 
of service. Organize, unify, with a determination that he who would be a 
part of industry must first show himself fit, and in another decade in- 
stead of the spineless incompetent, industry will have at its command 
a corps of carefully selected and trained youths with minds and brains 
capable of constructive thought and analysis. 


His Credit Al 


From the Credit News of the Utah Association of Credit Men. 
Complying with our request for a property statement, an Idaho 
merchant filled out our form and returned it to us, as follows: 


ASSETS. 

Cash value of merchandise—I don’t know. 
Cash value of store fixtures—All old. 
Cash on hand and in bank—Not much. 
Book accounts—Nit. 
Which we consider good—No account is good. 
Notes receivable—No. 
Of which we consider good—None. 
Store building and lot in name of—Myself. 
Other assets—My wife and son, my gall and red hair and willing 

hands, also “My trust in. God.”—Prov. 3; 5-6. 
Total assets—All I got. 

LIABILITIES. 

Owing for merchandise not due—No, sir. 
Owing for merchandise past due—Eh! Ehn! 
Owing for rent—None. — 
Owing for wages—Pay every night. : 
Loans from others—Handling about $400 
Chattel mortgages—Don’t do it. 
Total liabilities—Nil. 
Net worth—The balance. 
Description of real estate—Nearly one block of residence. Value— 

not much when the assessor comes. 
Mortgages—Don’t do it. 
Operating present business—Since 1887. 
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Date of last inventory—1887, and then the assessor got one last year. 

Insurance carried on stock—None. 

Rent—None. 

Average monthly sales—I don’t know. 

Wages—Did not count. 

Other expenses—My living. 

Are you owing money to your wife or other relatives? If so, par- 
ticulars—I married a poor wife so she could not say “I made 
‘Reddy’ rich.” 

Are any of your creditors secured?—They are all secured by cash. 

Buy from the following firms: (Names omitted.) 

Local house—Best house in the Intermountain region. 

Eastern house—We are out of the following. 

Ogden house—Slightly oiled. 

Flour mill—A1 Superlative. 

Idaho house—The head is all right. 

Hardware house—Wishes you well, and any other firm that will take 
my cash and hot air with it. 

We are personally acquainted with the signer of the above, says 
the Utah bureau, and we can tell any credit man who gets an order from 
him that he is good. 


The Account Stated 


The item appearing in a recent BULLETIN referring to the form 
of quasi-contract known as stated account or an account stated, 


brought forth considerable comment from the members, one of whom 
quotes from decisions, the syllabi of which he had on file in his 
office and which are as follows: 


Where an ordinary business account has been transmitted 
from one ipdividual to another, it will be deemed a stated account, 
unless an objection is made thereto in a reasonable time; what 
constitutes a reasonable time depending on the circumstances of 
the case, the ordinary course of business, and the relation of the 
parties. State vs. Ill. Central R. Co. (Ill.), 92 N. E., 817. 

An account stated is an admission of a sum of money being 
due from the defendant to plaintiff, and may be charged as a dis- 
tinct cause of action. Lyell vs. Walbach (Md.), 75 Atl., 339. 

Where monthly statements are rendered to a customer and 
accepted and approved by him as correct, such acceptance is an 
admission of a precise debt due at that time, and the balance 
bears interest “notwithstanding the fact that interest has been 
added in the account. Fearon vs. Little (Pa.), 76 Atl., 73. 

An account rendered and not objected to within a reason- 
able time becomes an account stated. Harrison vs. Birrell (Ore.), 
115 Pac., 142. 


He calls attention to the fact that these cases are taken from differ- 
ent jurisdictions and are in line with the Minnesota decision quoted in 
the November BULLETIN. 
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Willing to Deceive Himself and Take the Chances of 
Being Wiped Out by Fire in Order to Deceive 
the Assessors. Is There Need of Our 
Educational Work? 


One of the largest concerns in Spokane, Washington, at the begin- 
ning of the year asked for statements from its regular customers and 
at the same time sent a blank for each customer to fill out with infor- 
mation as to amount of insurance carried and the companies. The 


Spokane member received a great many singular replies, among them 
the following: 


“Your letter received about insurances, Yes I have made the 
application for an increase of $500 on the stock. But I have 
taken up the matter with the Agent here, in case if I by misfor- 
tune had a fire and saved the largest portion of the goods say 
$2,000, how could the insurance be adjusted as I have had no 
inventory in I2 years as per your circular sent me in the past 
it would be next to impossible to collect anything under such 
a circumstance as I could not set fourth my claim what I actually 
did lose. 

“So he has written the Co. at San Francisco for advise, he 
thinks there is a way out of it but I want to know what kind of 
a way they have and want to file that letter with my policy for 
which I am to pay on $500 premium of $27.50 for one year. 

“The agent suggested to take an inventory, if I did, I would 
run an additional expence of $50 to $75 to get anywhere a correct 
returns which would be a direct loss in expence account, adding 
this to the time when the assessor comes around when he askes 
for the last inventory it would be quite in order to give him the 
correct figure, and he then would assess the stock say 5o0c. on 
the doller. 

“Now from an inventory stand point which I have housed 
in this building my inventory will show for $5000 to $6000 worth 
of Mdse and Material and Mfg Tools includeing furniture and 
Fixtures assuming that it would only invoice $5000 the assest 


valuation would then be placed at $2500, 4% exactly on personal 
Mdse 


I would be the looser by that amount hereafter every year. 


“As matters now stand I can get my Mdse stock assessed at 
what ever the assessor guesses it at; and I do not dispute the 
facts and he has so far every year placed the visiable stock at 
$1500 and assessed me at $750 at 4% Taxes now $30 on Personal. 

In three of 4 days I expect to hear from the Insurance Co., 
through the Aget here that they will insure the stock and allow 
a certain amount to be saved and still pay the losse, if a fire 
should accur. 

“I used to carry $1500 on the stock but I found I was up 
against it; with the assor when he asked me how fnuch Insurence 
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I carried when I told him he would not pass my assessment at 
old figures so I told him that I would change my insurens, on that 
account and what you have been sending out to me for the last 
several years to carry my insurences on the building all that it 
would stand and then I dropped $500 as explained but will take 
this up again and in a few days will be able to advise you that 
the additional insurence is in force. There is no visiable danger 
of fire there are no renters in close proximity to my buildings, 
it would simply be an unavoidable axident if a fire should happen.” 


A Letter On “Credit” From “ The Old Man” 


WRITTEN FOR THE “RED SHIELD,” HoME ORGAN OF THE WESCO SUPPLY 
Company, oF St. Louis, sy Its TREASURER. 

What is it? Upon what is it based? How many surrounding influ- 
ences shed light on its upbuilding or pulling down? It is by no means 
rested upon the actual tangible property that a business man and par- 
ticularly a new beginner, has, but largely upon his place of business, his 
surroundings, his every day life and habits; his general moral character, 
and lastly upon what is in him as his creditors discover it, to grow, 
blossom and bear fruit in the years to come. 

Long ago the poet wrote: 


“Look up! There is a small white cloud, 
Alone amid the skies ; 
So high, so pure, so far apart, 
A woman’s honor lies.” 


The fine sentiment expressed above might readily be applied not 
only to the subject covered but to credit and commercial honor. One 
cannot reach, handle and pull down the high and clear floating cloud, 
yet it is something to be seen and admired. So is commercial credit and 
honor. Credit is based largely upon integrity and honor. Credit is 
largely the beginner’s capital. It is something to be held sacred and 
carefully guarded. As stated, it is based largely upon honor, sacred 
honor, the kind that should permeate the business life, the home life and 
the every day life; the life among friends—and business friends. 

The story of “Damon and Pythias” has shed a halo on the honor 
of friendship through the centuries. 

Another and still older poet long ago put into the mouth of a splendid 
female character these words: > 


“I could not love you, dear, so much, 
Lov’d I not honor more.” 


There is another fine sentiment expressed here which everyone may 
not immediately grasp. Honor and integrity first. Remember that when 
tempted (if you ever are) to make more outlays in these times of 
extravagance and show, for your home, personal or business expenses, 
than your income will fully justify. When you don’t know it, your 
creditors are frequently gathering information along these lines. Put 
forth your best efforts. Count not the hours devoted to business and 
work, nor consider the expenditure of pains and labor. 

About forty years ago a young struggling blacksmith was making 
. the best hammers it was possible to produce. Every carpenter that got 
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one of these hammers admired it, talked to his fellow laborers about it; 
compared notes with the other laborers at the dinner hour, until finally 
all the other hammers were abandoned and each workman got that kind. 
The business increased. The blacksmith did not have capital with which 
to buy material, get help and turn out all the hammers called for. He 
applied to the house supplying him with iron for a large increase in his 
line of credit. Its answer was withheld a few days. During the interval 
it sent a man to inquire of the users of these hammers. He reported 
favorably. Meantime the head of that house in those old days was an 
early riser, taking a morning buggy ride soon after daylight. He made 
it a point to drive by that blacksmith shop at some distance so he would 
not be seen. He never passed by so early but he heard the anvil merrily 
ringing. He then sent for the blacksmith and extended the line of 
credit wanted. That blacksmith was D. Maydole. Ask any carpenter 
or hardware man about a Maydole hammer. 

A generation or more ago there was a struggling young man mak- 
ing hand saws, determined to produce the best that could be made. The 
call for his saws grew fast. He applied to his banker for.a loan with 
which to buy material, machinery and hire men. The answer was with- 
held for the time. An unknown man was sent to look the matter up 
carefully. Inquiry touching the applicant’s habits, method of living and 
family expenses were carefully made. This same unknown man drifted 
to the shop apparently as a curiosity seeker. He noticed what was going 
on. He asked one of the workmen who the man was in the common 
clothes with soiled hands and anxious face who appeared to be every- 
where, watching everything and never tiring. First there in.the morning 
and last to leave at night. He was informed that it was Mr. Disston, 
owner of the business. He made Disston saws. Ask any hardware man 
about them. 

Thirty years ago and more there was a struggling frontier retail 
merchant doing business in Texas, miles from a railroad in a small town 
with small capital, but much integrity and honor. One day his wooden 
store house upon which he could get no insurance burned. Then his gen- 
eral creditors went or sent their representatives pressing upon him. 
Meantime he had been dealing for years with a certain large jobbing 
house in St. Louis and owed it a considerable amount. When these 
creditors appeared he telegraphed the St. Louis people that they were 
there and asked for advice. The wires promptly carried the answer from 
the St. Louis house for him to consider their account extended one year 
and to draw upon it at sight for $1,000 cash to pay off the pressing 
creditors. That was enough. The pressing creditors or their represen- 
tatives went home ashamed. That struggling man rebuilt his business 
house, got more goods, protected his honor, framed that telegram and 
hung it in his office, pointed any other creditors to it and went ahead. 
His business prospered. Many years afterwards he passed away at the 
head of the !argest bank in his town and leaving to his sons a large and 
prosperous mercantile business whose credit and standing no one did 
or has since questioned. 

Such is credit. Such is business honor and integrity. Such is repu- 
tation and standing. How sacred! 

The Buttetin has repeatedly urged that its members who issue 
“house organs” take advantage of them to give their customers talks on 
credit principles. The above is in many ways a model in this respect. 
There is the close personal touch which carries human interest and con- 
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viction and it is concrete and everybody likes to have principles discussed 
in the concrete. Do not let a single issue of the house organ be sent out 
by your publicity department without a live message from the credit 
department. Eb. 


Information is Wanted Regarding: 

Lewis Bros., Keokuk, Iowa, and Cohen & Lewis, Rochelle, Ill. 
Address the National office. 

Information is wanted regarding H. E. Johnston, said formerly to 
have been at 391 Bleecker Street, New York, in the paper and twine 
business, reported as in excellent standing during the month ‘of Febru- 
ary. but suddenly disappeared. 

Information is wanted regarding P. Oscar Roberts, formerly em- 
ployed as a salesman by a Birmingham carpet house. to whom was turned 
over a trunk of samples, the return of which the owner has not been 
able to secure, and, in fact, all trace of the party is said to have been lost. 


The Wichita Association’s Prosecution Work 

A conviction which will help in bettering credit conditions in North- 
ern Oklahoma and Southern Kansas has been secured through the ef- 
forts of the Investigation and Prosecution Committee of the Wichita 
Association of Credit Men. 

The case is that of E. N. Yarrington, and his son Roy, of Capron, 
Oklahoma, who were indicted for conspiring.to conceal assets from a 
trustee in bankruptcy. They both escaped after it became apparent that 
creditors were in earnest in making an investigation. After being 
fugitives from justice for nearly two years they were arrested at Guthrie. 

The trial lasted three days, the evidence clearly pointing to the fact 
that E. N. Yarrington had concealed many accounts and merchandise 
from his trustee in pursuance of a conspiracy with his son Roy to de- 
fraud creditors. At the time the BULLETIN goes to press sentence had 
not been pronounced. 


Panama and the Reorganization of Trade Routes 


Apropos of the changes to be wrought by the opening of the Panama 
Canal, a large American exporter calls attention to the fact that there is 
to be a reorganization of trade routes world-wide in its effect, for 
as he points out the opening of the Panama canal will mean a 
remarkable saving of time. From New York to Yokohama, the dis- 
tance by the Horn is 17,700 miles, but by the Panama canal, 9,800 
miles or a saving of 7,900 miles. From New York to Australian ports, 
the saving will be 3,000 miles; from, Hongkong 8,700 miles, and from 
San Francisco, 9,000. Now whether Philadelphia will gain more or less 
than Baltimore and San Diego more or less than Los Angeles, he says, 
are questions that may better be answered ten years from now, but it 
can be said without any question that Peru and Chile will be very near 
to New Orleans and other Gulf ports and it will be the fault of American 
merchants if American trade between South American states and the 
United States does not go forward with leaps and bounds. He said that 
undoubtedly much of the trade bound for the Orient which now goes 
easterly will switch about and go in a westward direction for commerce 
will seek the line of least resistance and this once discovered and estab- 
lished will not readily be changed. 
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As the President of the Atlanta Association Sees His 
Association’s Field of Opportunity 

In accepting the office of president of the Atlanta Association of 
Credit Men, E. L. Adams of the E. L. Adams Company declared that 
he felt that he was taking the leading position in an organization which 
occupied the position of chief physician to the commercial interests of 
Georgia and in fact to the entire southeast, for among the members of 
the Atlanta association are those engaged in every line of industry and 
vitally concerned with business conditions over all the southeastern states. 

So, he said, it is for the members of the association to correct present 
evils, demanding that the men to whom they sell be financially as well as 
morally worthy and that no matter how’ worthy they are, they must pay 
their bills in accordance with terms. 

Referring to the question of spending more than one’s income, he 
said that it is to be deplored that as a section so much must be sent away 
for food supplies which can be produced at home. The people must be 
educated, he said, to produce more at home; how they are to be brought 
to patronize home labor is a question yet to be solved, but one the asso- 
ciation must take up earnestly. He said the important work of the asso- 
ciation is that of educating every civic department and setting in motion 
the powerful influences which would awaken the Georgia citizens to 
their full duty to themselves and their neighbors. 

Speaking of collection laws he said that while Georgia has fairly 
satisfactory laws, it was clearly unfair that a man with $400 or $500 
capital might go into business in Georgia, remaining long enough to 
establish credit, to accumulate $1,600 assets, and then go into bankruptcy 
and have it all set aside as exempt. 

Another direction, he said, to which the association should turn its 
attention has to do with the slowness of action before the courts in suits 
of $100 and over, where there is no city or county court, the great length 
of time necessary to obtain judgment practically barring credit grantors 
from resorting to the courts on comparatively small accounts, leaving 
them to the mercy, too often, of unscrupulous debtors. 


Association Notes 


Buffalo. 


The Buffalo Association of Credit Men held its fifth annual outing 
June 25th, when over one hundred members and their lady friends went 
down the Niagara River and around Grand Island. The excursion 
gave the party five hours on the river, which made them ready for a 
splendid dinner served at the Bedell House on Grand Island. 

There were races and games for the men and “stunts” for the 
ladies. One of the best things on the program was a Scottish sword 
dance performed by President Dwyer with the assistance of two 
umbrellas. The skill of his performance would have put a professional 
to shame. Dancing followed the dinner, then an evening ride on the 
river toward home. 

Burlington. 

At the meeting of the Burlington Association of Credit Men, held 
at noon, July 3rd, Secretary H. S. Howard, who had just returned 
from the Cincinnati convention, made a brief report, outlining the work 
of the various committees of the National Association during the year, 
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and also. pointed out the directions which the Cincinnati convention had 
given to the Association’s activities for the coming year. 

There was a discussion as to the plan which had been laid before 
the Central Vermont Railway to put on a weekly car from Burlington 
to Montpelier, connecting with points to the south, for distributing 
freight along its line, this to help the merchants of Burlington meet 
competition from other trade centers. 

The meeting was held on the Roof Garden of Hotel Vermont, 
from which there was a beautiful view across Lake Champlain and into 
the Adirondacks. . 


The Burlington association held its second weekly noonday 
luncheon at the roof garden of the Van Ness House, July 9th, and 
expressed so much pleasure in the opportunity ‘to come together 
informally for social and business intercourse that it was decided to 
continue these roof garden meetings throughout the summer. 

Secretary Howard informed the meeting that very shortly each 
member of the association would receive the new directory of the 
National Association with its seventeen thousand and more classified 
names of members in all parts of the country, a book, he said, whose 
usefulness would alone repay the taking out of membership to any 
concern. 

Communications were read from the National office congratu- 
lating the Burlington association upon the inauguration of the noon- 
day luncheon system and urging that efforts be made now to secure 
membership from all concerns in northern Vermont. r 


Los Angeles. 


At the annual meeting of the Los Angeles Association of Credit 
Men, held May 15th, J. D. Simpson, of the Simpson-Hack Fruit Com- 
pany, was elected president, F. B. McComas, of the Los Angeles Notion 
Company, vice-president, Gustav Heimann, of the Farmers and Mer- 
chants National Bank, treasurer, and W. C. Mushet, secretary. 

There was an address by John Perrin, formerly president of the 
American National Bank of Indianapolis, on currency reform. Mr. 
Perrin made it apparent that he was a master of the subject, and had 
a national vision of. our banking needs. 


Lynchburg. 

At the annual meeting of the Lynchburg Association of Credit Men, 
held May 28th, J. A. Faulkner of the Beasley Shoe Company was made 
president, J. M. Funkhouser of the Smith-Briscoe Shoe Company, first 
vice president ; John L. Caskie of Watts Bros. & Co., second vice president, 
and John R. Turner of the Cosby Shoe Company, secretary and treasurer. 
Edward F. Sheffey, of the Craddock-Terry Company, who has long 
been president of the association retires, and Mr. Funkhouser, who for 
many years was secretary now becomes vice president. 

In his annual address, President Sheffey referred with satisfaction 
to the prominent part which one of the sons of Lynchburg is taking in 
congressional circles, the Hon. Carter Glass having been made the chair- 
man of the Banking and Currency Committee of the House at a time 
when it seemed more likely than ever that that committee could do 
effective work in the reconstruction of our banking and currency system. 
At the suggestion of Mr. Sheffey a resolution was passed assuring Con- 
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gressman Glass of the desire of the Lynchburg Association of Credit 
Men to co-operate and assist him in the arduous duties which are coming 
to him as chairman of the most important committee of the House of 
Representatives. 

There were important addresses by T. M. Terry of the Craddock- 
Terry Company, organizer and first president of the Lynchburg associa- 
tion, in which he spoke of the National Association of Credit Men as 
the greatest organization with which he had ever been acquainted, one 
that every man should get behind and push. 

Paul T. Willis, secretary of the Retail Merchants’ Association, spoke 
on the problem of how to build up the safest and surest system of credit 
granting and pointed out how the credit man of the wholesale house 
holds the string which means success or failure for the retailer. 

‘T. Gibson Cobbs spoke on the part that morals play in credit; every 
credit man, he declared, realizing that a credit based on morals is far 
better than one based on financial worth alone. 

In speaking on the subject “The Good of the Order,” the Hon. A. F. 
Thomas dealt with the currency question. 

Before the meeting adjourned the newly elected president, Mr. 
Faulkner, took the chair and briefly expressed his appreciation of the 
honor which had been shown him. The meeting came to an end by the 
giving of a rising vote of thanks to Mr. Sheffey and Mr. Funkhouser for 
their efficient services as president and secretary of the association during 
the past several years. 

Nashville. 


A special meeting of the Nashville Association of Credit Men 
was held June 6th to honor the memory of Charles W. Hayden, 
who had been one of the most loyal and substantial members of 
the association, but had been called away during April from the 
service of the organization by death. Testimonials as to the high 
worth of the man were given by various members. 

At an informal gathering held at the conclusion of this meeting 
the committee appointed by the president to report on the traveling 
adjustment service stated its conclusions regarding the regulation 
of fees and as to rules which should govern the service, all of which 
it advised should apply to the members of the National Association 
of Credit Men and to none others. 


Norfolk. 


At the.weekly meeting of the Norfolk association held June 
26th, delegates to the National convention, President Barbee, Secre- 
tary Whichard and I. W. Bosman, endeavored to bring to the mem- 
bers the spirit of the great Cincinnati convention, from which they 
had just returned, and took advantage of the occasion to present 
the masterly address made at Cincinnati by William A. Prendergast, 
Comptroller of the City of New York. This address was read by 
the Rev. Dr. Sparks W. Melton, chaplain of the association. It was 
voted to secure from the National office a sufficient number of the 
Prendergast address to forward one to each of the members of 
Norfolk’s city council. 


Pittsburgh. 


At the weekly noon-day meeting of the Pittsburgh association held 
June 12th, Thomas C. McMahon made an address on “Unequal Taxa- 
tion.” A. M. Meckelnburg of the Mishawaka Woolen Manufacturing 
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Company, Mishawaka, Indiana, an active member of the National Asso- 
ciation, was a guest and made a brief address on some of the advan- 


tages he had found in his connection with the National Association of 
Credit Men. 


The Pittsburgh association had an enthusiastic noon-day luncheon 
June 26th, to receive reports of the Cincinnati convention from its 
large delegation. Some of those who spoke were President Enoch 
Rauh, Daniel Ashworth, H. P. Spilker, Frank Armstrong, William 
Meyer and James E. Porter. Even on this occasion the Membership 
Committee had its report to make, there being one new application for 
membership. 

Portland. 

At the meeting of the Portland Association of Credit Men held 
June 18th, William H. Daly, commissioner-elect, made a talk on some 
of the aims and purposes of the commissioners under the new form of 
municipal government. 

It was decided at this meeting that the noon-day luncheon would 
be discontinued during the summer months. 


St. Joseph. 
At the meeting of the St. Joseph Association of Credit Men held 
June 25th, President B. K. Knapp of the Portland association spoke 


on “Friendly Adjustments,” presenting unanswerable reasons why 
friendly adjustments make the best method of handling business involved 


in failure, from the standpoint of all concerned, “for,” said Mr. Knapp,’ 


“the friendly adjustment brings dividends to creditors larger, more 
cheaply and more quickly than adjustments through bankruptcy courts.” 

Mr. Knapp pointed out that necessarily the process of law is slow, 
that suits are frequently entered against an estate which cannot be 
settled except after long delay, all of which means heavy court costs. 
In this day of pressure to reduce expenses the most efficient course is 
always being sought, and in adjustments that course positively does not 
lay in the line of court procedure. 

Mr. Knapp said he had solicited experiences from credit men all 
over the country to ascertain the comparative cost to creditors of having 
their interests in, embarrassed concerns handled through friendly adjust- 
ments and through the bankruptcy court, the result of his findings being 
that it cost 14.2 per cent. on the average, based upon dividends, to 
make recovery through the courts, the same work being done through 
Adjustment Bureaus such as are conducted by tiie National Association, 
at a cost of about 7 per cent., or less than one-half of the court figures. 

Mr. Knapp also pointed out that the great advantage for the debtor 
in the friendly adjustment, arising from the fact that the debtor’s name 
is not held up to the public, cannot be overlooked. Through the friendly 
adjustment the debtor may be placed soundly on a good footing in his 
neighborhood and return once again to the ranks of the producers and 
become an asset and not a liability in his community. 

C. S. Dickey made a report on the Cincinnati convention and 
K. T. Green on the progress of the local interchange bureau. There 
was also present H. G. Moore of Kansas City who had just been 
re-elected to the directorship of the National Association. 


San Francisco. 


On June 18th the San Francisco Association of Credit Men 
held its monthly meeting, and was addressed by the Hon. Duncan 
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E. McKinlay, who spoke on “The Alaskan Coal Question.” Mr. 
McKinlay is particularly well qualified to speak on this question, 
which is of so much importance to the development of Alaska and 
for that matter of the entire Pacific Coast, and an outline of his 
address, it is hoped, may be given in a later issue of the BuLLETIN. 

Word was received at the meeting from the San Francisco dele- 
gates to the National convention, Messrs. Seed, Davis and Hughes, 
of their safe arrival at Cincinnati and that a convention which would 
make history for the National Association was in progress. It was 
reported also that there was considerable enthusiasm found for the 
holding of the 1915 convention on the Pacific Coast, that a place 
had been made on the program for an address by Mr. Seed in 
which he might present the invitation of the San Francisco Con- 
vention League and the Exposition Committee to hold the twentieth 
annual convention in San Francisco. 

Max Cohn outlined the plan of the Membership Committee 
to give $750. in prizes to members securing the largest number of 
new members during the coming year, the prize money to be used 
by the successful members in defraying the expenses of attendance 
upon the convention of 1914. 

Tacoma. 


There was a large attendance upon the meeting of the Tacoma 
Association of Credit Men, held June 17th, to hear Guy K. Llewellyn 
and Albert R. Bloomfield, leaders in the Ad Club of Tacoma, speak 
on the relations between the advertiser and the credit man. Both 
speakers handled their subject in a most instructive manner. 

Secretary Benner told of the system used by the association 
in advertising bankrupt stocks and pointed out how some of the 
suggestions made by the speakers were being used in the advertising 
methods of the association. 

Chairman I. C. Bonham of the Credit Exchange Committee 
reported that he had been endeavoring to arrange with the banks 
of the city to become active members of the Credit Exchange Bureau, 
reporting upon their accounts just as the jobbers were, and that up 
to date his committee had been successful in making arrangements 
with all seven of the banks which were members of the association. 

President Weer, in closing the meeting, pointed out that none 
who were taking advantage of the weekly noon-day luncheons could 
now doubt their value in building up the association, and that he 
was going to overcome the one weakness of these meetings by 
appointing a reception committee whose responsibility it would be 
to make every man at these luncheons know every other. 

Wilmington. ; 

At the annual meeting of the Wilmington (N. C.) Association of 
Credit Men, L. E. Hall of Hall and Pearsall, Inc., was elected presi- 
dent, H. Lacy Hunt of McNair and Pearsall, vice-president, and Stuart 
R. Keyes, secretary and treasurer. The Wilmington association decided 
_ to send to the convention a full delegation. 


Worcester. 

The Worcester Association of Credit Men had its first informal 
dinner July roth at the Tatassit Canoe Club, located on one of the islands 
of that far-famed New England lake, Quinsigamond. The trip from 
Worcester was made in a special car and in automobiles and the island 
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reached by means of a great skiff, so that the occasion seemed more 
or less like an outing in addition to a business meeting. 

That Worcester is in earnest in developing a live and progressive 
branch of the National Association of Credit Men was indicated by the 
large attendance and the general enthusiasm manifested. The officers 
stated that the meeting had been called at this time to learn from leaders 
in the national work what the greatest business men’s organization of the 
country stands for and what Worcester can do to advance its purposes. 

After the entertainment committee, under its chairman, Henry H. 
Knapp, had accomplished its part in providing a dinner of unusual ex- 
cellence, President Coley called upon the guests of the association, 
George C. Morton, president of the Boston association, J. H. Tregoe and 
W. W. Orr, respectively secretary-treasurer and assistant secretary of 
the National Association. 

Mr. Morton extended the right hand of fellowship from the great 
Boston association to its nearest neighbor, the Worcester association. 
He showed what means had been used to win the interest in Credit 
Men’s Association work from practically all of the largest concerns in 
Boston, spoke especially of the exchange of credit information, the im- 
portance of acquaintanceship among business men in order to bring 
about a spirit of co-operation, outlined some of the special adjustment 
work which the Boston association had handled, and expressed the hope 
that Worcester credit grantors might work in co-operation with Boston 
for the betterment of the credit conditions of New England. 

Mr. Orr followed, outlining some of the purposes and activities 
of the National Association which had been followed from the earliest 
days of the organization, reviewed the standard legislative acts for the 
protection of credit granting framed by the Association and now adopted 
by many of the states of the Union, and showed that this legislation, all 
of it based on strict fairness between debtor and creditor, had been se- 
cured in a manner absolutely above criticism. Mr. Orr gave several 
illustrations to indicate the necessity of co-operation among business 
houses in the exchanging of credit information and to show how no con- 
cern, without great harm to itself, could shut itself off from the giving and 
receiving of the ledger experience of other concerns. He argued for 
the wide adoption of the friendly adjustment as the only business-like 
method of liquidating or reorganizing embarrassed or failed concerns. 
He appealed to all the members to aid the Association in its efforts to 
bring about greater efficiency in the retail trade, in which movement 
every concern is interested, even though it be manufacturing goods for 
the use of further manufacture, for all merchandising finally rests upon 
the retail trade and upon sound methods in it does sound business 
therefore depend. 

Mr. Tregoe was the last speaker, calling attention to the great in- 
fluence which the Association is exerting in putting credits on a sound 
basis through its study of great credit problems. He showed how 
important in the complexity and vastness of modern business is the 
maintenance of the deposit dollar on a parity with the gold dollar and 
how the intermingling of commercial with investment banking had been 
the cause of sauce every panic which the United States had suf- 
fered from, the phenomenon of the panics being not the appreciation 
of gold, but the depreciation of the value of the deposit dollar. Mr. 
Tregoe asked the members of the Worcester association right at the 
beginning of their organized career not to make of primary importance 
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“What shall the Association give us?”, but rather, “What shall we give 
the Association?”, because in organization work, as in all other world’s 
work, the inflexible law is that giving must precede receiving. The 
men, he declared, who get the most value out of the Association are the 


nen who give generously and unstintingly of their time and thought to 
the Association’s welfare and development. 


Several of the Boston members accompanied Mr. Morton to the 
meeting, including Secretary Whiting, H. H. Humphrey of Brown- 
Durrell Company, William D. Harvey of Farley, Harvey & Co., and 
F. W. Van Denfange of the Dennison Mfg. Co., South Framingham. 

At the conclusion of the meeting’ the members took to their skiff, 


crossing the lake as the setting moon cast its shimmering pathway of 
light across the water. 


Wants 


CREDIT MAN, OFFICE MANAGER AND SUPERINTENDENT, by reason of 
the destruction of plant of present employer by fire, is open for, engagement. 
Experienced, resourceful, thoroughly conversant with office management, 
accounting systems, collections, credits, etc., as well as details of general 
supervision. Competent correspondent, sales manager, attorney at law, willing 
to study special legal subjects; executive ability and worthy of a position of 
trust. Very highest bank and personal references. Address G. G. G., care 
of National Association of Credit Men, 41 Park Row, New York, N. Y. 

| DESIRE TO ENTER AS AN UNDERSTUDY in the credit department of a 
retail dry goods house, located, if possible, in New York City. Experience 
has previously been along banking lines in which was gained the foundation 
for credit work. The last two years was connected with a bank located in a 
residential part of the city, where it was necessary to study individual finan- 
cial responsibility, this bank establishing special systems to determine such 
responsibility. Can give the best of references as to responsibility and fitness. 
Address communications to G. D. P., care of National Association of Credit 
Men, 41 Park Row, New York, N. Y. 

WANTED, by energetic man, aged thirty-eight, position as credit manager and 
office superintendent. Have had fifteen years’ experience in that capacity with 
present employer. References exchanged. West preferred. Address “R. A. H.,” 
care National Association of Credit Men, 41 Park Row, New York, N. Y. 

THERE IS AN OPENING for a credit man and sales manager in a wholesale dry 
goods house in the central United States. Must have had experience with 
country merchants. Address giving age, reference, experience and salary 
wanted. H., care National Association of Credit Men, 41 Park Row, New 


York, N. Y. 

A CREDIT MAN, former resident of New York City, who through thirteen years 
of commercial activity in Chicago has acquired the western spirit of aggressive- 
ness, seeks new connection with progressive concern in any part of the United 
States, preferably some city in Western New York. Now credit man and 
manager of collections for million dollar manufacturing corporation in Chicago, 
but desires a bigger job with heavier responsibilities. Upwards of ten years of 
executive experience in this particular line of endeavor. A man of poise and 
character, capable, efficient, and dependable. Good executive with force and 
initiative who would assume entire duties of office manager if desirable. 
Married, age 34. Address L. R. M., care of National Association of Credit 
Men, 41 Park Row, New York City. 


Directory. of Officers of the Affiliated Branches 


of the National Association of Credit Men. 
(Arranged Alphabetically by States) 


ALABAMA, Birmingham—Merchants and { ALABAMA, Montgomery—Montgomery Asso- 
Manufacturers Association of Birming- Winen of Credit Men. President, S. J. 
ham. President, M. P. Northington, Dos- inter, Winter-Loeb Grocery Co.; Secre- 
ter-Northington Drug Co.; Secretary, tary, Charles D. Tallman, Commercial 
J. A. Coker, Birmingham Paper Co.; Ae ee en Be” Secretary, 
sistant Secretary, R. H. Eggleston, Cham- olloway, 9 ‘Mieiateds £ 
ber of Commerce Bldg.; encase, | LARA, ee R _ R. 

a 612-14 Cham! of Commerce H. & W. C. Agee; Secreta: ry, RAT wer. 


ters, Tissier Hardware Co. 
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ARKANSAS, Fort Smith—Fort Smith Asso- 
ciation of Credit Men. President, M. T. 
Dyke, Dyke Bros.; Secretary, Ben D. 
Kimpel, 606 Merchants National Bank 


Bldg. 

CALIFORNIA, Los _ Angeles—Los_ Angeles 
Credit Men’s Association. _ President, 
Joseph D. Simpson, Simpson-Hack Fruit 
Co.; Secretary, W. C. Mushet, 512 Union 
League Bidg. 

CALIFORNIA, ‘San Diego—The Credit Asso- 
ciation of San Diego. President, E. Y. 
Barnes, Doyle-Barnes Co.; Secretary, G. 
F. Hoff, 403-4 Union Bldg. 

CALIFORNIA, San Francisco—San Francisco 
Credit Men’s Association. President, J. 
B. McCarger, Crocker National Bank; 
Secretary, Charles T. Hughes, [Illinois 
Surety Co., 503-4 Merchants National 
Bank osldg. 

COLORADO, Denver—Denver Credit Men’s 
Association. President, Wm. H. Wylie, 
The Wilson Freedheim & Wylie 
Merc. Co.; Secretar » J. L. McCarthy, 
Daniels & Fishers Stores Co.; Assistant 
Secretary, E. A. Howell, 613 Foster Bldg. 

COLORADO, Pueblo—Pueblo Association of 
* Credit Men. President, T. Barbrick, A. 
McClelland M. I. & R. Co.; Secretary, I. 
ee ee eee Fruit Co.; 
Assistant Secretary, E. C. Abel, 122 Pope 


Block. 

CONNECTICUT, Hartford—Hartford Asso- 
ciation of Credit Men. President, 5 H. 
aes Secretary, C. de L. Alton, J. B. 
Williams Co., Glastonbury, Conn. 

DISTRICT UF COLUMBIA, Washington— 
Washington Association of Credit Men. 
President gy A H. McKee, National 
Capital Bank; ecretary, Thomas Grant, 
Chamber of Commerce. ; 

FLORIDA, Jacksonville—Jacksonville Credit 
Men’s_ Association. resident, John S. 
Bond, Bond & Bours Co.; Secretary, J. W. 

are Covington Company. 

GEORGIA, Atlanta—Atlanta Association of 
Credit Men. President, E. L. Adams, 
E. L, Adams. & Co.; Secretary, E. L. 
Rhoades, Ernest L. Khoades & Co.; Act- 
ing Secretary, H. T. Moore, Atlanta As- 
sociation of Credit Men. 

GEORGIA, Savannah—Savannah Credit Men’s 
Association. President, Marvin O’Neal, 
H. S. Meinhard & Bro.; Secretary, W. R. 
Finegan, Chamber of Commerce. . 

IDAHO, Boise—Boise Association of Credit 
Men, Ltd. President, J. G. H. Graveley, 
Capital Brokerage and Comm. Co.; Sec- 
rotary, D. J. A. Dirks, 305-306 Idah 


ldg. 

ILLINOIS, hlenge—Chienae Association of 
Credit Men. President, Henry W. Hardy, 
Libby, McNeil & Libby; Secretary, D. E. 
Hum breys 10 So. La Salle St. 

ILLINOIS, ecatur—Decatur-Springfield As- 
sociation of Credit Men. President, A. J. 
Murray, National Grocer Co.; Secretary, 
a * Stecher, Cc. E, Ward, Decatur, Til. 

ILLINOIS, Peoria—Peoria Association of 
Credit Men. President, J. R. Binford, 
Keystone Steel & Wire Co.; Secretary, J. 
W. Atkins, Kingman Plow Co. ’ 

INDIANA, Evansville—Evansville  Associa- 
tion of Credit Men. President, Chas. 
Bohannon, Hercules Buggy Co.; Secre- 
tary, H. Sparrenberger, Parsons & 
Scoville Co. 

INDIANA, Indianapolis—Indianapolis _Asso- 
ciation of Credit Men. President, Henry 
A. Jeffries, Kingan & Co., Ltd.; Secre- 
tary, A. B. Cronk, 126 E. Vermont St. 

IOWA, Cedar Rapids—Cedar Rapids Associa- 
tion of Credit Men. President, E. E. 
Wilcox, Cedar Rapids Commission Co.; 
Secretary, Thos. B. Powell, 702-704 Se- 
curity Savings Bank Bldg. 

IOWA, Davenport—Davenport Association of 
Credit Men. President, George W. Noth, 
Davenport Bag and Paper Co.; Secretary, 
Isaac Petersberger, 222 Lane Bldg. 

IOWA, Des Moines—Des Moines Credit Men’s 
Association. President, J. Mahedy, 
Iowa Drug Co.; Secretary, G. B. Voorhees, 

paneee Bros. : 

IOWA, Sioux City—Sioux City Association of 
Credit Men. President, J. K. Irvine, 


Knapp & Spencer Co.; Secretary, A. P. 
Soelberg, Sioux City Crockery Co. 
KANSAS, Wichita—Wichita Association of 
Credit Men. President, Fred Young, 
Young Bros. Hat Co.; Secretary, Z. 5. 
Gwaltney, 405 Michigan Bldg. 
KENTUCKY, Lexington—Lexington Credit 
Men’s Association. President, S. B. Roys- 
ter, Lexington Dry Goods Co.; Secretary, 
C. L. Williamson, McClelland Bidg. 
KENTUCKY, Louisville—Louisville Credit 
Men’s Association. President, Clarence 
Braden, Federal Chemical Co.; Secretary, 
Chas. Fitzgerald, U. S. Trust’ Co. Bldg. 
LOUISIANA, New Orleans—New Orleans 
Credit Men’s Association. President, A. 
C. Carpenter, Gulf Bag Co.; Secretary, 
S m pate, Williams, Richardson & 
0. td. 
MARYLAND, Baltimore—The Credit Men’s 
Association of Baltimore. President, S. 
G. Rosson, Mercantile Security Co.; Sec- 
retary, S. D. Buck, 100 Hopkins Pl. 
MASSACHUSETTS, Boston—Boston Credit 
Men’s Association, President, George C. 
Morton, Carpenter-Morton Co.; Secretary, 
Herbert A. Whiting, 77 Summer St. 
MASSACHUSETTS,  Springfield—Springfield 
Association of Credit Men. President, A. 
W.. Gilbert. Chapman Valve Mfg. Co.; 
Secretary, L. E. Herrick, Victor porting 


Goods Co. 

MASSACHUSETTS, Worcester—Worcester 
Association of Credit Men. President, 
Harry C. Coley, Howard Bros. Mfg. Co.; 
Secretary, H. A. Stanton, Norton Com- 


pany. 

MICHIGAN, Detroit—Detroit Credit Men’s 
Association. President, Arthur E. John- 
son, The Pingree Company; Secretary, H. 
L. Chittenden, Peninsular State Bank. 

MICHIGAN, Grand Rapids—Grand Rapids 
Credit Men’s Association. President, 
Christian Gallmeyer, Rempis & Gallmeyer 
Foundry Co.; Secretary, A. K. Tyson, 
Powers-Tyson Printing Co. 

MINNESOTA, Duluth—Duluth Association of 
Credit en. Duluth-Superior.) _ Presi- 
dent, H. A. Sedgwick, Marshall-Wells 
Hardware Co.; Secretary, W. M. Bergin, 
621 Manhattan Bldg. 

MINNESOTA, Minneapolis—Minneapolis As- 
sociation of Credit Men. President, G. T. 
Freeman, Gamble-Robinson Corn Co.; 
Secretary, M. C. Badger, T. W. Steven- 


son Co. 

MINNESOTA, St. Paul—St. Paul Association 
of Credit Men. President, Norman Fetter, 
Lindeke, Warner & Sons; Secretary, Wm. 
D. Fritz, St. Paul Rubber Co. 

MISSOURI, Kansas City—Kansas City Asso- 
ciation of Credit Men. President, C. E. 
Vandel, Western Electric Co.; Secretary, 
Marvin Orear, 1217 Union Ave. , 

MISSOURI, St, Joseph—St. Joseph Credit 
Men’s Association. President, T. E. Moss, 
American Sash & Door Co.; Secretary, L. 
H. Smith, Hax-Smith Furniture Co. : 

‘MISSOURI, St. Louis—St. Louis Associa- 
tion of Credit Men. President, W. B. 
Munroe, Simmons Hdwe. Co.; Secretary, 
C. P. Welsh, 303 poontsty Bldg.; Assistant 
Secretary, T. P. Stillwell. ae 

MONTANA, Butte—Butte Association of 
Credit Men. President, C. E. Youlden, 
Davidson Gro. Co.; Secretary, J. E. Har- 
rigan, Hennessy Company; Assistant Sec- 
retary, C. E. Alsop, Ind. Tel. ~~. 

NEBRASKA, Lincoln—Lincoln_ Credit Men's 
Association. President, G. E. Evans, Hin- 
kle-Joyce Co.; Secretary, H. T. Folsom, 
Union Coal Co. os 

NEBRASKA, Omaha—The Omaha Association 
of Credit Men. President, L. L. French, 
Omaha Wall Paper Co.; Secretary, E. G. 

a Credit Clearing House. a 

NEW JERSEY, Newark—Newark Association 
of Credit Men. President, Irving C. 
Brown, L. Bamberger & Co.; Secretary, 

Ww Fred Braun, J. J. Hockenjos Co. 

NEW YORK, Buffalo—Buffalo Association of 
Credit Men. President, J. B. Dwyer, On- 
tario Biscuit Co.; Secretary, Harry 
Bridgman, 904-6 dD. S. Morgan Bldg. . 

NEW YORK, New York—New .York Credit 
Men’s Association. President, George H 
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Williams, H. A. Caesar & Co.; Secretary, 
A. H. Alexander, 320 Broadway. 
NEW. YORK, Rochester—Rochester wht 
President, J. W. Ful- 


Men’s Association. 

reader, James Cunningham Son & Co.; 
Secretary, Edward Weter, Yawman & 
Erbe Mtg. Co. 

NEW YORK, Syracuse—Syracuse Association 
of Credit’ Men. President, M. W. Henley, 
Frazer & Jones Co.; ’Asst. Secretary, 
Robert S. Betterton, 329 University Bldg. 

NEW YORK, Utica—Utica Association of 
Credit Men. President, A. H. Dobson, 
Charles Millar & Son Co.; ; Secretary, Fred 
W. Wienke, care Charles Millar & Son Co. 

NORTH CAROLINA,  Charlotte—Charlotte 
Association of Credit Men. President, 
Clarence O. Kuester, Kuester-Lowe Co.; 
Secretary, Leake Carraway, Greater Char- 
lotte Club. 

NORTH CAROLINA, Wilmington—Wilming- 
ton Association of Credit Men, President, 
L. E. Hall, Hall & Pearsall, Inc.; Sec- 
retary, Stuart R. Keyes, Bureau of Credits. 

NORTH DAKOTA, Fargo—Fargo. Association 
of Credit Men. President, J. W. McHose, 
McHose & Pardoe; Secretary, H. L. 
Lane, N. W. Mutual Savings and Loan 


NORTH DAKOTA, Grand Forks—Grand 
Forks Association of Credit Men. Presi- 
dent, McDonald, Nash _ Bros.; 
Secretary, F. D. Cameron, Park, Grant & 
Morris Gro. Co. 


OHIO, Cincinnati—Cincinnati Association 


of Credit Men. President, Samuel Mayer, 
Isaac Faller’s Sons & Co.; ; Secretary, I. 
A Freiberg, 


904-5 Commercial Tribune 


g. 

OHIO, Cleveland—Cleveland Association of 
Credit Men. President, Warren E. Clarke, 
The Cohn-Goodman Co.; Secretary, H. J. 
Bruehler, 505 Chamber of Commerce Bldg. 

OHIO, Columbus—Columbus Credit Men’s As- 
sociation. President, J. B. White, White- 
Haines Opt. Co.; Secretarv, Benson G. 
Watson, 411-420 The New First National 
Bank Bldg 

OHIO, Tolede —Toledo Association of Credit 
Men. President, J. L. Hoeltzel, Defiance 
Tick Mitten Co.; ; Secretary, Fred A. 
Brown, address care association. 


OHIO, Youngstown—Youngstown_ Association 
of Credit Men. President, J. L. Wick, 
{tr Crystal Ice & Storage Co.; Secretary, 

V. C. McKain, 1106-7 Mahoning National 
Bank Bldg. 

OKLAHOMA, Oklahoma City—Oklahoma City 
Credit Men’s Association. President, 

W. Haggerty, Morris & Co.; Secretary, 
K. P. Gordon, 1217 Colcord Bldg. 

OREGON, Portland—Portland Association of 
Credit Men. President, K. Knapp, 7% 
First St.; Secretary, c. Be Miller, Port- 
land Gas & Coke Co. 

PENNSYLVANIA, New Castle—New Castle 
Association of Credit Men. President, 
Lee McFate, McFate & Lockhart; Secre- 
am, Roy M. Jamison, 509 Greer Block. 

PENNSYLVANIA, Philadelphia—Philadelphia 
Association of Credit Men. President, 
Chas. D. jo" The A. Colburn Co.; 
Secretary, J. A. McKee, Jr., Room 801, 
1011 Chestnut St. 

PENNSYLVANIA, Pittsburgh—Pittsburgh 
Association of Credit Men. President, 
Enoch Rauh, Rauh Bros. & Co.; Secre- 
ary, «A. Ellis, Renshaw Bldg.; Assist- 
ant Secretaries, "A. Bunce, "Renshaw 
Bldg., and Roy D. Schooley, Pittsburgh 
Chronicle Telegraph. 

PENNSYLVANIA, Scranton—Scranton Asso- 
ciation of Credit Men. President Willard 
Matthews, C. P. Matthews & Sons, Inc.; 
Secretary, Burton L. Harris, 31 Lacka- 
wanna Ave. 

RHODE ISLAND, Providence—Providence 
Association of Credit Men. President, W. 

Ayer, Belcher & Loomis Hardware 
Co.; mnaretere,, ives F. Orr, Clason 
Architectural Metal orks. 

SOUTH CAROLINA, Charleston—Charleston 

gs eg of Credit Men. President, E. 
H. Rawls, Fincken-Jordan Co.; Secretary, 





Borat Smith, Jr., 


soUTH CAROLINA, _Columbia—Columbia 

Senne of Credit Men. President, 
N. Joyner, Southern Prato Supply Co.; 
Secretary . Kimball, 9 Hook Bldg. 

SOUTH ROT , Sioux Falls—Sioux Falls 
honseleaion of Credit Men. President, B. 
S. —— Dakota Iron Store; Secretary, 
H, Hopewell, Interstate Fruit Co. 

TENNESSEE, Chattanooga—Chattanooga As- 
sociation of Credit Men. President, Jno. 
L. Handly, Handly-Goodman- -Heggie ces 
Secretary, D. S. Forsythe, Buster Brown 
Hosiery Mill. 

TENNESSEE, Knoxville—Knoxville Associa- 
tion of Credit Men. President, W. M. 
Bonham, ~.. M. McClung & Co.; Secre- 
tary, A. f Pettway, J. 1. McTeer Clo. Co. 

TENNESSE Memphis—Memphis Asso- 

ciation of Credit Men. President, W. E. 

Stansbury, Goodbar & Co., Inc.: Secre- 

tary, Oscar H. Cleveland, Business Men’s 

Club Bidg. 

Nashville—Nashville Credit 
Association. President, W. 


TENNESSEE, 
Men’s \ 
Jones & Hopkins Mfg. Co.; Sec- 
Chas. H. Warwick, -804 Stahlman 


214 People’s Bank 


Binns, 
retary, 


Bldg. 

TEXAS, Dallas—Dallas Association of Credit 
Men. President, J. G. Davis, Greiner- 
Kelly Drug Co.; Secretary, kdw. B. Wil- 
liams, Edw. B. Williams & Co. 

TEXAS, El Paso—E£l Paso Association of 
Credit Men. President, Joseph A. 
Wright, El Paso Grain & Milling Co.; 
Secretary, S. W. Daniels, 35 City Nat. 
Bank Bldg. 

TEXAS, Fort SVorth—Fort Worth Association 
of Credit Men. President, C. C. Drake, 
Monnig Dry Goods Co.; Secretary, H. 
C. Burke, Jr., Henry C. Burke & Sons. 

TEXAS, Houston—Houston Association of 
Credit Men. President, J. doue, 
Adoue-Blaine Hdw. Co.; Secretary, M. 
R. Robson, Schumacher Grocery Co. 

TEXAS, San Antonio—San Antonio Asso- 
ciation of Credit Men. President, D. J. 
Straus, L. Frank Saddlery Co.; Secretary, 
George T. Allensworth, Allensworth-Car- 
nahan Co.;_ Asst. Secretary, Henry A. 
Hirshberg, Chamber of Commerce. 

UTAH, Salt Lake City—Utah Association 
of Credit a President, Arthur Par- 
sons, Z. C. M. ; Secretary, P. L. Doran, 
Symms Utah oe Co.; Asst. Secretary, 
Walter Wright, P. O. Box 886. 

VERMONT; Burlin ee Burlington Associa- 
tion of Credit President, Smith F. 
Henry, Vermont Hdwe. Co.; Secretary, 
= S. Howard, Howard’s’ Insurance 


vIRGENIX: TENNESSEE, Bristol—Bristol As- 
sociation of Credit Men. President, L. 
H. Wilson, E. W. King Co.; Secretary, 
E. M., Woolsey, Head-Lipscomb-McCor- 
mick Co, 

VIRGINIA, —Lynchburg—Lynchburg a 
Men’s - Association. President, 
er, Beasley Shoe Co.; ioe 
John R. Turner, Cosby Shoe Co. ° 

VIRGINIA, Norfolk—Norfolk Association ot 
Credit Men. President, H. G. Barbee, 
Harris, Woodson, Barbee Co.; ; Secretary, 
C. L. Whichard, Whichard Brothers Co.; 
Assistant Secretary, Shelton N. Wood- 
ard, Royster Bldg. 

V IRGINIA, Richmond—Richmond Credit 
Men’s Association. President, John S. 
Harwood, Harwood Bros.; Secretary, Jo. 
Lane Stern, 905 Travelers Insurance Bldg. 

VIRGINIA, Roanoke—Roanoke Association of 
Credit Men. President, S. H. Coleman, F. 
B. phases & Co.; Secretary, P. H. Trout, 
Moir & Trout, Inc. 

WASHINGTON, _ Seattle—Seattle 
and Credit Men’s Association. 
Arthur G. Foster, 
Upholstery Co.; 
Polson Bld ¥ 


Merchants 
President, 
Seattle Mattress and 
Secretary, S. T. Hills, 


WASHINGTO Spohage— Spokane Mer- 
chants’ Association. Presid ent, R. C. Dil- 
lingham, Jones & Dillingham Co.; Secre- 
tary, i B. Campbell, 1124 Old National 
Bank Bldg. 
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WASHINGTON, Tacoma—Tacoma Association soocters John Schellhase, Natl. Exchange 
of Credit Men. President, J. H. Weer, Bank Bidg. 
oe Coast Grocery Co.; Secretary, J. D. | WISCONSIN, Green Bay—Wholesale Credit 


enner, 802-4 Tacoma Bldg. Men’s Association of Green Bay. Presi- 

WEST VIRGINIA, Charleston—Charleston dent, H. G. Stolz, Morley-Murphy Hdw. 
Association of Credit Men. President, Co.; Secretary, L. D. Jaseph, Cady, Strel- 
Leroy Swinburn, Elk Milling & Produce ton & Jaseph 


Co.;  Secretary,, Okey Johnson, Abney- | WISCONSIN, Milwaukee—Milwaukee As. 


Barnes Co. sociation of Credit Men. President, J. 

WEST VIRGINIA, Wheeling—Wheeling As- G. Kissinger, Rauser, Leavens & Kissinger 
sociation of Credit Men. President, Geo. Co.; Secretary, H. M. Battin, 610 Ger. 
D. Maxwell, Hicks and Hoge D. G. Co.; mania Bldg. 


Directory of Adjustment Bureaus 


Bureaus for the adjustment of insolvent estates are operated in the following 
cities, under the authority and supervision of their local Associations of Credit Men, 
All are affiliated branches of the National Association of Credit Men. Address all 
communications on Adjustment Bureau matters to the manager as such. 

Cena, Los Angeles—F. C. De Lano, Mgr., 600 Equitable Savings Bank 

uilding. 

CavirorNni1A, San Diego—G. F. Hoff, Mgr., 403-4 Union Building. 

CavirorN1A, San Francisco—Charles T. Hughes, 503-4 Merchants Nat’l Bank Bldg. 

CoLorapo, Denver—C. N. Kinney, Mgr., 409 Sugar Building. 

Cotorapo, Pueblo—E. C. Abel, Mgr., 122 Pope Block. 

Grorcia, Atlanta—H. A. Ferris, Mgr., Rhodes Building. 

IpAHo, Boise—D. J. A. Dirks, Mgr., 305-306 Idaho Building. 

Ititnois, Chicago—M. C. Rasmussen, Mgr., 10 So. La Salle Street. 

INDIANA, Indianapolis—Indianapolis Credit Men’s Adjustment Bureau, 403 Com- 
mercial Club Building. 

Iowa, Cedar Rapids—Thomas B. Powell, Mgr., 702-4 Security Savings Bank 
Building. 

Iowa, Davenport—Isaac Petersberger, Secretary, 222 Lane Building. 

Towa, Des Moines—A. W. Brett, Mgr., 708 Youngman Building. 

Kentucky, Lexington—C. L. Williamson, Mgr., 726 McClelland Building. 

Kentucky, Louisville—Chas. Fitzgerald, Mgr., United States Trust Co. Building. 

Louisiana, New Orleans—W. C. Lovejoy, Superintendent, 607-609 Canal, La. 

_ Bank Building. 

MARYLAND, Baltimore—S. D. Buck, Mgr., 100 Hopkins Place. 

MicHican, Grand Rapids—R. J. Cleland, Mgr., 201 Board of Trade Building. 

Minnesora, Duluth—W. M. Bergin, Mgr., Duluth Jobbers’ Credit Bureau, Inc., 
621 Manhattan Building. 

Minnesota, Minneapolis—J. P. GaJbraith, Mgr., 501-508 Endicott Building, St. 
Paul, Minn. 

Minnesora, St. Paul—J. P. Galbraith, Mgr., 501-508 Endicott Building. 

Missouri, Kansas City—Frank W. Yale, Mgr., 315 Dwight Building. 

Missouri, St. Joseph—St. Joseph Adjustment Co., Inc., John S. Whithinghill, Mgr. 

Missourt, St. Louis—A. H. Foote, Mgr., 305-6 Security Building. 

Montana, Butte—C. E. Alsop, Mgr., Independent Telephone Building. 

New York, Buffalo—Wilbur B. Grandison, Mgr., 905-6 D. S. Morgan Building. 

Oxnz1o, Cincinnati—I. M. Freiberg, Mgr., 904-5 Commercial Tribune Building. 

Oxn10, Cleveland—T. C. Kellar, Commissioner, 505 Chamber of Commerce Bldg. 

Ox10, Columbus—B. G. Watson, Mgr., The New First National Bank Buuilding. 

Ox10, Youngstown—W. C. McKain, Mgr., 1106-7 Mahoning National Bank Bldg. 

a. Portland—R. L. Sabin, Mgr., Merchants’ Protective Association, 7 First 

treet. 

_ Pennsyivanta, New Castle—Roy M. Jamison, Mgr., 509 Greer Block. 

PENNSYLVANIA, Philadelphia—J. A. MéKee, Jr., Room 801, 1011 Chestnut Street 

PENNSYLVANIA, Pittsburgh—A. C. Ellis, Mgr., Renshaw Building. 

PENNSYLVANIA, Scranton—Burton L. Harris, Secretary, 31 Lackawanna Avenue. 

South Carotina, Columbia—C. J. Kimball, Mgr., 9 Hook Building. 

TENNESSEE, Chattanooga—J. H. McCallum, Mgr., Hamilton Nat. Bank Building. 

TENNESSEE, Nashville—C. H. Warwick, Megr., 804 Stahiman Building. 

Texas, Dallas—Edw. B. Williams, Mgr., Edw. B. Williams & Co. 

Texas, El Paso—S. W. Daniels, Mgr., 35 City National Bank Building. 

Texas, San Antonio—Henry A. Hirshberg, Mgr., Chamber of Commerce Bldg. 

Uran, Salt Lake City—Walter Wright, Mgr., P. O. Box 886. 

Vireinta, Norfolk—Shelton N. Woodard, Mgr., Royster Building. 

Vircinia, Richmond—Jos. Lane Stern, Secretary, 905 Travelers’ Insurance Bldg. 

Wasuincron, Seattle—S. T. Hills, Mgr., Polson Building. 

Wasuincton, Spokane—J. B. Campbell, Mgr., 1124 Old National Bank Building. 

WasHINGcTON, Tacoma—J. D. Benner, Mgr., 802-4 Tacoma Building. 

West Vircin1a, Wheeling—John Schellhase, Mgr., Nat’l Exchange Bank Bldg. 

Wisconsin, Green Bay—L. D. Jaseph, Cady, Strehton & Jaseph. 

Wisconsin, Milwaukee—S. Fred. Wetzler, Mgr., 500-501 Free Press Building. 
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